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CusIP PREFIX: 8965651

$70,870,000
TRINITY RIVER AUTHORITY OF TEXAS
GENERAL IMPROVEMENT REVENUE BONDS
SERIES 2026

MATURITY SCHEDULE

$56,475,000 Serial Bonds
(Interest to accrue from the Delivery Date)

Maturity Principal Interest Initial CUSIP
August 1 Amount ($) Rate (%) Yield (%) Suffix()
2028 400,000 5.000 2.820 BF4
2029 900,000 5.000 2.860 BG2
2030 1,805,000 5.000 2.930 BHO
2031 1,900,000 5.000 3.020 BJ6
2032 1,995,000 5.000 3.120 BK3
2033 2,090,000 5.000 3.190 BL1
2034 2,195,000 5.000 3.260 BM9
2035 2,305,000 5.000 3.360 BN7
2036 2,420,000 5.000 3.450 BP2
2037 2,540,000 5.000 3.580» BQO
2038 2,670,000 5.000 3.660? BR8
2039 2,805,000 5.000 3.760® BS6
2040 2,945,000 5.000 3.800® BT4
2041 3,090,000 5.000 3.860 BU1
2042 3,245,000 5.000 3.930@ BV9
2043 3,405,000 5.000 4.010® BW7
2044 3,575,000 5.000 4.090® BXS5
2045 3,755,000 5.000 4210® BY3
2046 3,945,000 5.000 4.340® BZ0
2047 4,140,000 5.000 4.460@ CA4
2048 4,350,000 5.000 4.540@ CB2

$14,395,000 Term Bonds
(Interest to accrue from the Delivery Date)

$14,935,000 5.000% Term Bond due August 1, 2051, Price to Yield 4.640%@, CUSIP Suffix: CCOM

() CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on
behalf of the American Bankers Association by FactSet Research Systems Inc. Copyright(c) 2022 CUSIP Global Services.
All rights reserved. CUSIP® data herein is provided by CUSIP Global Services. This data is not intended to create a
database and does not serve in any way as a substitute for the CGS database. CUSIP® numbers are provided for convenience
of reference only. None of the Authority, the Financial Advisor or the Underwriters shall be responsible for the selection or
correctness of the CUSIP numbers set forth herein.

@ Yield shown is the yield to the first optional call date, August 1, 2036.
OPTIONAL REDEMPTION. . . The Authority reserves the right, at its option, to redeem Bonds maturing on or after August 1, 2037,

in whole or in part in principal amounts of $5,000 or any integral multiple thereof, on August 1, 2036, or any date thereafter, at
the par value thereof plus accrued interest to date of redemption (see “THE BONDS — Redemption — Optional Redemption™).

MANDATORY REDEMPTION . . . The Bonds maturing on August 1, 2051 (the “Term Bonds”) are subject to mandatory sinking
fund redemption in accordance with the provisions of the Resolution as further described herein (see “THE BONDS —
Redemption — Mandatory Redemption™).
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This Official Statement, which includes the cover page and the Appendices hereto, does not constitute an offer to sell or the solicitation
of an offer to buy in any jurisdiction to any person to whom it is unlawful to make such offer, solicitation or sale. This Official Statement
is not to be used in connection with an offer to sell or the solicitation of an offer to buy in any state in which such offer or solicitation is
not authorized or in which the person making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to
make such offer or solicitation.

THE BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, IN RELIANCE UPON
EXEMPTIONS CONTAINED IN SUCH ACT. THE REGISTRATION OR QUALIFICATION OF THE BONDS IN ACCORDANCE WITH
APPLICABLE PROVISIONS OF SECURITIES LAW OF THE STATES IN WHICH THE BONDS HAVE BEEN REGISTERED OR
QUALIFIED, IF ANY, AND THE EXEMPTION FROM REGISTRATION OR QUALIFICATION IN OTHER STATES, IF ANY, CANNOT
BE REGARDED AS A RECOMMENDATION THEREOF. THE BONDS HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR
STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE
NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS OFFICIAL STATEMENT. ANY
REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE.

No dealer, broker, salesman or other person has been authorized by the Authority or the Underwriters to give any information, or to
make any representations other than those contained in this Official Statement, and, if given or made, such other information or
representations must not be relied upon as having been authorized by the Authority or the Underwriters. This Official Statement does
not constitute an offer to sell Bonds in any jurisdiction to any person to whom it is unlawful to make such offer in such jurisdiction.

The Underwriters have provided the following sentence for inclusion in this Official Statement. The Underwriters have reviewed the
information in this Official Statement in accordance with, and as part of; their respective responsibilities to investors under the federal
securities laws as applied to the facts and circumstances of this transaction, but the Underwriters do not guarantee the accuracy or
completeness of such information.

References to website addresses presented herein are for informational purposes only and may be in the form of a hyperlink solely for
the reader’s convenience. Unless specified otherwise, such websites and the information or links contained therein are not incorporated
into, and are not part of, this final official statement for purposes of, and as that term is defined in, Rule 15¢2-12 of the United States
Securities and Exchange Commission.

Certain information set forth herein has been obtained from the Authority and other sources which are believed to be reliable but is not
guaranteed as to accuracy or completeness, and is not to be construed as a representation by the Financial Advisor or the Underwriters.
Any information and expressions of opinion herein contained are subject to change without notice, and neither the delivery of this
Official Statement nor any sale made hereunder shall, under any circumstances, create any implication that there has been no change in
the affairs of the Authority or other matters described herein since the date hereof. See “CONTINUING DISCLOSURE OF
INFORMATION” for a description of the Authority’s undertaking to provide certain information on a continuing basis.

NONE OF THE AUTHORITY, ITS FINANCIAL ADVISOR, OR THE UNDERWRITERS MAKES ANY REPRESENTATION OR
WARRANTY WITH RESPECT TO THE INFORMATION CONTAINED IN THIS OFFICIAL STATEMENT REGARDING THE
DEPOSITORY TRUST COMPANY OR ITS BOOK-ENTRY-ONLY SYSTEM, AS SUCH INFORMATION HAS BEEN PROVIDED BY
THE DEPOSITORY TRUST COMPANY.

This Official Statement includes descriptions and summaries of certain events, matters and documents. Such descriptions and summaries
do not purport to be complete and all such descriptions, summaries and references thereto are qualified in their entirety by reference to
this Official Statement in its entirety and to each such document, copies of which may be obtained from the Financial Advisor. Any
statements made in this Official Statement or the appendices hereto involving matters of opinion or estimates, whether or not so
expressly stated, are set forth as such and not as representations of fact, and no representation is made that any of such opinions or
estimates will be realized.

This Official Statement contains “forward-looking” statements within the meaning of Section 21E of the Securities Exchange Act of
1934, as amended. Such statements may involve known and unknown risks, uncertainties and other factors which may cause the actual
results, performance and achievements to be different from future results, performance and achievements expressed or implied by such
forward-looking statements. Investors are cautioned that the actual results could differ materially from those set forth in the forward-
looking statements.

IN CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITERS MAY OVER-ALLOT OR EFFECT
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICES OF THE BONDS AT A LEVEL ABOVE THAT WHICH
MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT
ANY TIME.
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OFFICIAL STATEMENT SUMMARY

This summary is subject in all respects to the more complete information and definitions contained or incorporated in this
Official Statement. The offering of the Bonds to potential investors is made only by means of this entire Official Statement. No
person is authorized to detach this summary from this Official Statement or to otherwise use it without the entire Official

Statement.

THE AUTHORITY...

THE BONDS ...........

SECURITY FOR THE BONDS ...........

REDEMPTION ........

TAX EXEMPTION...

USE OF PROCEEDS

The Trinity River Authority of Texas (the “Authority” or “Issuer”) is a governmental agency
of the State of Texas (the “State”) and a body politic and corporate, created as a conservation
and reclamation district under Article XVI, Section 59 of the Texas Constitution pursuant to
Chapter 518, Acts of the 54th Texas Legislature, Regular Session, 1955, as amended. The
Authority is governed by a Board (the “Board”) of 25 directors who are appointed by the
Texas Governor for six-year terms. Effective September 1, 2025, directors are appointed for a
term of four years. Notwithstanding the foregoing, any director serving on the Board prior to
September 1, 2025, shall continue to serve the remainder of his or her six-year term.

The Bonds are issued as $70,870,000 Trinity River Authority of Texas General Improvement
Revenue Bonds, Series 2026 (the “Bonds”). The Bonds are being issued as serial bonds
maturing on August 1 in each of the years 2028 through 2048, inclusive, and as term Bonds
(the “Term Bonds”) maturing on August 1, 2051 (see “THE BONDS - Description of the
Bonds and “MATURITY SCHEDULE” on page ii).

Interest on the Bonds accrues from the date they are initially delivered to the Underwriters,
and is payable August 1, 2026, and each February 1 and August 1 thereafter until maturity or
prior redemption (see “THE BONDS - Description of the Bonds”).

The Bonds are issued pursuant to the provisions of Chapter 518, Acts of the 54th Texas
Legislature, Regular Session, 1955, as amended, Chapter 30, Texas Water Code, as amended,
Chapter 1371, Texas Government Code, as amended, and other applicable laws, and a bond
resolution authorizing the issuance of the Bonds (the “Bond Resolution”) adopted by the
Board on April 22, 2026. In the Bond Resolution, the Board delegated to the General
Manager and Chief Financial Officer of the Authority (each an “Authorized Officer”) the
authority to complete the sale of the Bonds. The terms of the sale are included in a
“Pricing Certificate” which was approved and executed by the General Manager, and
which completed the sale of the Bonds (the Bond Resolution and the Pricing
Certificate are jointly referred to as the “Resolution”) (see “THE BONDS - Authority for
Issuance™).

The Bonds constitute special obligations of the Authority, payable both as to principal and
interest, and secured by a first lien on the pledge of the Administrative Overhead Revenues of
the Authority (as described herein) (see “THE BONDS - Security and Source of Payment”).

The Authority reserves the right, at its option, to redeem Bonds maturing on or after August 1,
2037 in whole or in part, in principal amounts of $5,000 or any integral multiple thereof, on
August 1, 2036 or any date thereafter, at the par value thereof plus accrued interest to the date
of redemption (see “THE BONDS — Redemption — Optional Redemption”). The Term Bonds
maturing on August 1, 2051 are subject to mandatory sinking fund redemption in accordance
with the provisions of the Resolution as further described herein (see “THE BONDS —
Redemption — Mandatory Redemption”).

In the opinion of Bond Counsel, the interest on the Bonds will be excludable from gross
income for federal income tax purposes under statutes, regulations, published rulings and court
decisions existing on the date thereof, subject to the matters described under the caption “TAX
MATTERS?” herein.

Proceeds from the sale of the Bonds will be used for the purpose of providing funds for (i)
designing, constructing and equipping of an expanded general office building in Arlington,
Texas, in order to provide office space and facilities to be used by the Issuer’s Board of
Directors, officers, staff and employees, with any excess proceeds remaining after completing
such project to be used for repairs and renovations to the Authority’s existing general office
building; (ii) funding a Reserve Fund if needed; and (iii) paying costs of issuance of the
Bonds.



RATINGS ..ot The Bonds are rated “AAA” by S&P Global Ratings, a division of Standard & Poor’s
Financial Services LLC (“S&P”) (see “OTHER INFORMATION - Ratings”).

BOOK-ENTRY-ONLY SYSTEM....... The definitive Bonds will be initially registered and delivered only to Cede & Co., the
nominee of DTC pursuant to the Book-Entry-Only System described herein. Beneficial
ownership of the Bonds may be acquired in denominations of $5,000 or integral multiples
thereof within a maturity. No physical delivery of the Bonds will be made to the beneficial
owners thereof. Principal of, premium, if any, and interest on the Bonds will be payable by
the Paying Agent/Registrar to Cede & Co., which will make distribution of the amounts so
paid to the participating members of DTC for subsequent payment to the beneficial owners of
the Bonds (see “THE BONDS - Book-Entry-Only System”).

PAYMENT RECORD .............cucnu.n. The Authority has never defaulted in payment of its bonds.

For additional information regarding the Authority, please contact:

Ms. Mary Williams

Ms. Christine J. Epps, C.P.A. Ms. Ester Flores

Trinity River Authority of Texas Hilltop Securities Inc.

P.O. Box 60 or 717 Harwood Street, 34" Floor
Arlington, Texas 76004 Dallas, Texas 75201

(817) 493-5192 (214) 953-4000
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OFFICIAL STATEMENT
RELATING TO

$70,870,000
TRINITY RIVER AUTHORITY OF TEXAS
GENERAL IMPROVEMENT REVENUE BONDS
SERIES 2026

INTRODUCTION

This Official Statement, which includes the Schedule and Appendices hereto, provides certain information regarding
the issuance of $70,870,000 Trinity River Authority of Texas General Improvement Revenue Bonds, Series 2026
(the “Bonds”). Capitalized terms used but not defined in this Official Statement have the same meanings assigned to
such terms in the Resolution (defined herein), except as otherwise indicated herein (see “SELECTED PROVISIONS
OF THE RESOLUTION”).

There follows in this Official Statement descriptions of the Bonds and certain information regarding the Trinity
River Authority of Texas (the “Authority” or “Issuer”) and its finances. All descriptions of documents contained
herein are only summaries and are qualified in their entirety by reference to each such document. Copies of such
documents may be obtained from the Authority’s Financial Advisor, Hilltop Securities Inc., Dallas, Texas.

Description of the Authority

The Authority is a governmental agency of the State of Texas (the “State”) and a body politic and corporate, created
as a conservation and reclamation district under Article XVI, Section 59 of the Constitution pursuant to Chapter 518,
Acts of the 54th Legislature of Texas, Regular Session, 1955, as amended. Under the Constitution and the statutes
of the State, the Authority has broad powers to effectuate flood control and the conservation and use for all
beneficial purposes of storm and flood waters in the Trinity River watershed, and as a necessary aid to these
purposes, the Authority has specific authority to construct, own and operate water and wastewater treatment,
collection and transportation systems, and to make contracts in reference thereto with municipalities and others.

The Authority consists of all the territories in the Counties of Dallas, Tarrant, Ellis, Navarro and Chambers, and the
principal watershed portions of Anderson, Freestone, Henderson, Houston, Kaufman, Leon, Madison, Polk, San
Jacinto, Trinity, Walker and Liberty Counties. The Authority is governed by a Board (the “Board”) of 25 directors
who are appointed by the Texas Governor with the advice and consent of the Texas Senate. Three of the directors
are appointed from the area-at-large; three directors are from Tarrant County; four are from Dallas County; and one
director is from each of the other counties. Effective September 1, 2025, directors are appointed for a term of four-
years. Notwithstanding the foregoing, any director serving on the Board prior to September 1, 2025, shall continue
to serve the remainder of his or her six-year term. The Governor designates a member of the Board as the president
of the Board to serve in that capacity at the pleasure of the Governor.

PLAN OF FINANCING
Purpose

Proceeds from the sale of the Bonds will be used for the purpose of providing funds for the (i) designing,
constructing and equipping of an expanded general office building in Arlington, Texas, in order to provide office
space and facilities to be used by the Issuer’s Board of Directors, officers, staff and employees, with any excess
proceeds remaining after completing such project to be used for repairs and renovations to the Authority’s existing
general office building; (ii) funding a Reserve Fund, if needed; and (iii) paying costs of issuance of the Bonds.

[Remainder of Page Intentionally Left Blank]



Sources and Uses of Bond Proceeds

Proceeds from the sale of the Bonds are expected to be applied approximately as follows:

Sources of Funds

Par Amount of Bonds $

Reoffering Premium

Total Sources of Funds $
Uses of Funds:
Deposit to Project Fund $

Deposit to Debt Service Reserve Fund
Underwriters’ Discount
Costs of Issuance

Total Uses of Funds $

[Remainder of Page Intentionally Left Blank]

70,870,000.00
5,241,085.70

76,111,085.70

69,900,000.00
5,041,609.26
367,803.24
801,673.20

76,111,085.70



DEBT INFORMATION

Debt Service Requirements for General Improvement Revenue Bonds of Authority

Fiscal Year Total
Ending The Bonds Outstanding
November 30 Principal Interest Total Debt Service”

2026 $ - $ 374,036 $ 374,036 $ 374,036
2027 - 3,543,500 3,543,500 3,543,500
2028 400,000 3,543,500 3,943,500 3,943,500
2029 900,000 3,523,500 4,423,500 4,423,500
2030 1,805,000 3,478,500 5,283,500 5,283,500
2031 1,900,000 3,388,250 5,288,250 5,288,250
2032 1,995,000 3,293,250 5,288,250 5,288,250
2033 2,090,000 3,193,500 5,283,500 5,283,500
2034 2,195,000 3,089,000 5,284,000 5,284,000
2035 2,305,000 2,979,250 5,284,250 5,284,250
2036 2,420,000 2,864,000 5,284,000 5,284,000
2037 2,540,000 2,743,000 5,283,000 5,283,000
2038 2,670,000 2,616,000 5,286,000 5,286,000
2039 2,805,000 2,482,500 5,287,500 5,287,500
2040 2,945,000 2,342,250 5,287,250 5,287,250
2041 3,090,000 2,195,000 5,285,000 5,285,000
2042 3,245,000 2,040,500 5,285,500 5,285,500
2043 3,405,000 1,878,250 5,283,250 5,283,250
2044 3,575,000 1,708,000 5,283,000 5,283,000
2045 3,755,000 1,529,250 5,284,250 5,284,250
2046 3,945,000 1,341,500 5,286,500 5,286,500
2047 4,140,000 1,144,250 5,284,250 5,284,250
2048 4,350,000 937,250 5,287,250 5,287,250
2049 4,565,000 719,750 5,284,750 5,284,750
2050 4,795,000 491,500 5,286,500 5,286,500
2051 5,035,000 251,750 5,286,750 5,286,750
$ 70,870,000 $ 57,691,036 $§ 128,561,036 $§ 128,561,036

() Upon issuance of the Bonds, the Bonds will be the only outstanding debt of the Authority secured by Administrative Overhead Revenues. The Authority has reserved the right
to issue Additional Bonds on a parity pledge with the Bonds. The Authority defeased its General Improvement Revenue Bonds, Series 2008 (the “Series 2008 Bonds™), on March
26, 2026. The Series 2008 Bonds were secured by the same pledge of Administrative Overhead Revenues as the Bonds and were additionally secured by a pledge of water sales
revenues of the Authority's Water Sales Special Revenue Fund.



THE BONDS
Description of the Bonds

The Bonds are dated June 1, 2026, and mature on August 1 in each of the years and in the amounts shown on page ii
hereof. Interest will accrue from the date they are initially delivered to the Underwriters, will be payable on August
1, 2026, and on February 1 and August 1 of each year thereafter until maturity or prior redemption, and will be
computed on the basis of a 360-day year of twelve 30-day months. The definitive Bonds will be issued only in fully
registered form in any integral multiple of $5,000 for any one maturity and will be initially registered and delivered
only to Cede & Co., the nominee of The Depository Trust Company (“DTC”) pursuant to the Book-Entry-Only
System described herein. No physical delivery of the Bonds will be made to the beneficial owners thereof.
Principal of, premium, if any, and interest on the Bonds will be payable by the Paying Agent/Registrar to Cede &
Co., which will make distribution of the amounts so paid to the participating members of DTC for subsequent
payment to the beneficial owners of the Bonds (see “THE BONDS — Book-Entry-Only System” herein).

Interest on the Bonds is payable to the registered owner appearing on the bond registration books of the Paying
Agent/Registrar on the Record Date (as defined below) and such interest shall be paid by the Paying Agent/Registrar
(i) by check sent by United States mail, first-class, postage prepaid, to the address of the registered owner recorded
in the bond register or (ii) by such other method, acceptable to the Paying Agent/Registrar, requested by, and at the
risk and expense of, the registered owner. Principal of and interest on the Bonds at maturity will be payable upon
their presentation and surrender to the Paying Agent/Registrar; provided, however, that so long as Cede & Co. (or
other DTC nominee) is the registered owner of the Bonds, all payments will be made as described under “THE
BONDS — Book-Entry-Only System” herein. If the date for any payment on the Bonds shall be a Saturday, Sunday,
a legal holiday, or a day when banking institutions in the city where the designated corporate office of the Paying
Agent/Registrar is located is authorized by law or executive order to close, then the date for such payment shall be
the next succeeding day which is not such a Saturday, Sunday, legal holiday, or day when banking institutions are
authorized to close; and payment on such date shall have the same force and effect as if made on the original date
payment was due.

Authority For Issuance

The Bonds are being issued pursuant to the provisions of Chapter 518, Acts of the 54th Texas Legislature, Regular
Session, 1955, as amended, Chapter 30, Texas Water Code, as amended, Chapter 1371, Texas Government Code, as
amended, and other applicable laws, and a bond resolution authorizing the issuance of the Bonds (the “Bond
Resolution”) adopted by the Board on April 22, 2026. In the Bond Resolution, the Board delegated to the General
Manager and Chief Financial Officer of the Authority (each, an “Authorized Officer”) the authority to complete the
sale of the Bonds. The terms of the sale are included in a “Pricing Certificate” which was approved and executed by
the General Manager, and which completed the sale of the Bonds (the Bond Resolution and the Pricing Certificate
are jointly referred to as the “Resolution”).

Security and Source of Payment

In the Authority Act, the Authority is authorized to issue bonds secured solely by a pledge of all or part of the
revenues accruing to the Authority, including but without limitation those received from sale of water, rendition of
services, tolls, charges and from all sources other than ad valorem taxes. The Bonds, together with any future
Additional Bonds (collectively, the “Parity Bonds™), are secured by a first lien on and pledge of the receipts of the
charges for Administrative Overhead Revenues (“AOR”) charged by the Authority. Administrative Overhead
Revenue is defined in the Resolution as the “revenues received by the Authority charged to customers as indirect
overhead allocation for administrative services relating to the facilities and transactions from the Operation and
Maintenance Expenses component of the Authority’s current and future Contracts (as defined herein) and bond
resolutions relating to the facilities and services of the Authority” (see “ADMINISTRATIVE OVERHEAD
REVENUES” and “SELECTED CONTRACT PROVISIONS”). Under the Authority Act, it is the duty of the
Board of Directors to fix, and from time to time to revise the rates, tolls, and charges for the sales and services
rendered by the Authority, including revenues pledged to the Bonds, to yield sufficient money to pay (i) designated
expenses of the Authority, (ii) the principal of and interest on the Bonds as such principal and interest matures, and
(iii) to create, and maintain funds as prescribed in the Bond Resolution. No taxes are pledged to the Bonds.



Reserve Fund

The Resolution provides for the creation of a reserve fund (the “Reserve Fund”) for the Bonds and allows the
Authorized Officer to specify whether the Reserve Fund will secure only the Bonds and not all series of future
Additional Bonds. If a Reserve Fund is established, the amount required to fund the Reserve Fund (the “Required
Reserve”) shall be specific in the Pricing Certificate and shall be an amount equal to the lesser of (i) the average
annual principal and interest requirements on the Bonds or (ii) the amount determined by the Code, as amended, and
the regulations thereunder, as of the date of issuance of the Bonds to be a reasonably required reserve or replacement
fund. Each resolution authorizing Parity Bonds will determine whether the Reserve Fund will be funded in
connection with such bonds.

The Authority anticipates funding the Reserve Fund for the Bonds with proceeds from the Bonds. The Required
Reserve will be used to finally retire the Bonds, or to pay, when due debt service on the Bonds to the extent the
amounts in the Interest and Sinking Fund are insufficient to make any such payment. The Resolution provides that
so long as the market value of the money and investments, together with any Reserve Fund Obligation, in the
Reserve Fund, or any account therein, are not less than a “Required Reserve,” no further deposit to the Reserve Fund
is required. (See “PLAN OF FINANCING - Sources and Uses of Bond Proceeds” and “SELECTED
PROVISIONS OF THE RESOLUTION — Reserve Fund”™).

Anticipated Issuance of Additional System Revenue Bonds
The Authority does not have any current plans to issue Additional Bonds on a parity with the Bonds.

See “SELECTED PROVISIONS OF THE RESOLUTION” for more details on the Authority’s ability to issue
Additional Bonds.

Redemption

Optional Redemption. The Authority reserves the right, at its option, to redeem Bonds maturing on or after August
1, 2037, in whole or in part, in principal amounts of $5,000 or any integral multiple thereof, on August 1, 2036, or
any date thereafter, at the par value thereof plus accrued interest to the date of redemption. If less than all of the
Bonds are to be redeemed, the Authority may select the maturities of the Bonds to be redeemed. If less than all of
the Bonds of any maturity are to be redeemed, the Paying Agent/Registrar (or DTC while the Bonds are in Book-
Entry-Only form) shall determine by lot the Bonds, or portions thereof, within such maturity to be redeemed.

Mandatory Redemption. The Bonds maturing on August 1, 2051 (the “Term Bonds”) are subject to mandatory
sinking fund redemption prior to their stated maturity and shall be redeemed in part at the principal amount thereof
plus accrued interest to the date of redemption in the following principal amounts on August 1 in each of the years
as set forth below:

$14.395.000 Term Bonds Maturing August 1, 2051

Redemption Date Principal Amount ($)
August 1, 2049 4,565,000
August 1, 2050 4,795,000
August 1, 2051* 5,035,000
*Maturity

The principal amount of the Term Bonds required to be redeemed pursuant to the mandatory sinking fund
redemption provisions shall be reduced, at the option of the Authority, but the principal amount of such Term Bonds
of the respective maturity which, at least 50 days prior to the mandatory redemption date (i) shall have been
acquired by the Authority at a price not exceeding the principal amount of such Term Bonds plus accrued interest to
the date of purchase thereof, and delivered to the Paying Agent/Registrar for cancellation, or (ii) shall have been
redeemed pursuant to the optional redemption provisions and not theretofore credited against a mandatory
redemption requirement.



Notice of Redemption

At least 30 days prior to the date fixed for any redemption of Bonds or portions thereof prior to maturity, a written
notice of such redemption shall be sent by the Paying Agent/Registrar by United States mail, first-class, postage
prepaid, to the registered owner of each Bond to be redeemed at its address as it appeared on the day such notice of
redemption is mailed and to each registered securities depository and to any national information service that
disseminates redemption notices; provided, however, that the failure of the registered owner to receive such notice,
or any defect therein or in the sending or mailing thereof, shall not affect the validity or effectiveness of the
proceedings for the redemption of any Bond. By the date fixed for any such redemption, due provision shall be made
with the Paying Agent/Registrar for the payment of the required redemption price for the Bonds or portions thereof
which are to be so redeemed. If such written notice of redemption is published and if due provision for such
payment is made, all as provided above, the Bonds or portions thereof which are to be so redeemed thereby
automatically shall be treated as redeemed prior to their scheduled maturities, and they shall not bear interest after
the date fixed for redemption, and they shall not be regarded as being outstanding except for the right of the
registered owner to receive the redemption price from the Paying Agent/Registrar out of the funds provided for such
payment. If a portion of any Bond shall be redeemed, a substitute Bond or Bonds having the same maturity date,
bearing interest at the same rate, in any denomination or denominations in any integral multiple of $5,000, at the
written request of the registered owner, and in aggregate principal amount equal to the unredeemed portion thereof,
will be issued to the registered owner upon the surrender thereof for cancellation, at the expense of the Issuer, all as
provided in the Resolution.

If at the time of mailing of notice of optional redemption there shall not have either been deposited with the Paying
Agent/Registrar or a legally authorized escrow agent immediately available funds sufficient to redeem all the Bonds
called for redemption, such notice must state that it is conditional, and is subject to the deposit of the redemption
moneys with the Paying Agent/Registrar or legally authorized escrow agent at or prior to the redemption date, and
such notice shall be of no effect unless such moneys are so deposited on or prior to the redemption date. If such
redemption is not effectuated, the Paying Agent/Registrar shall, within 5 days thereafter, give notice in the manner
in which the notice of redemption was given that such moneys were not so received and shall rescind the
redemption.

The Paying Agent/Registrar and the Authority, so long as a Book-Entry-Only System is used for the Bonds, will
send any notice of redemption, notice of proposed amendment to the Resolution or other notices only to DTC. Any
failure by DTC to advise any DTC participant, or of any DTC participant or indirect participant to notify the
beneficial owner, shall not affect the validity of the redemption of Bonds called for redemption or any other action
premised on any such notice. Redemption of portions of the Bonds by the Authority will reduce the outstanding
principal amount of such Bonds held by DTC. In such event, DTC may implement, through its Book-Entry-Only
System, a redemption of such Bonds held for the account of DTC participants in accordance with its rules or other
agreements with DTC participants and then DTC participants and indirect participants may implement a redemption
of such Bonds from the beneficial owners. Any such selection of Bonds to be redeemed will not be governed by the
Resolution and will not be conducted by the Authority or the Paying Agent/Registrar. Neither the Authority nor the
Paying Agent/Registrar will have any responsibility to DTC participants, indirect participants or the persons for
whom DTC participants act as nominees, with respect to the payments on the Bonds or the providing of notice to
DTC participants, indirect participants, or beneficial owners of the selection of portions of the Bonds for redemption
(see “THE BONDS — Book-Entry-Only System”).

Defeasance

The Resolution provides for the defeasance of the Bonds when the payment of all amounts due with respect to the
Bonds to the due date thereof is provided by irrevocably depositing with the Paying Agent/Registrar or an
authorized escrow agent, in trust (1) money sufficient to make such payment and/or (2) Defeasance Securities to
mature as to principal and interest in such amounts and at such times to insure the availability, without reinvestment,
of sufficient money to make such payment, and all necessary and proper fees, compensation and expenses of the
paying agent for the Bonds. The Bond Resolution provides that “Defeasance Securities” means (a) direct,
noncallable obligations of the United States of America, including obligations that are unconditionally guaranteed
by the United States of America, (b) noncallable obligations of an agency or instrumentality of the United States of
America, including obligations that are unconditionally guaranteed or insured by the agency or instrumentality and
that, on the date of the purchase thereof are rated as to investment quality by a nationally recognized investment
rating firm not less than AAA or its equivalent, and (c) noncallable obligations of a state or an agency or a county,



municipality, or other political subdivision of a state that have been refunded and that, on the date the governing
body of the Issuer adopts or approves the proceedings authorizing the financial arrangements are rated as to
investment quality by a nationally recognized investment rating firm not less than AAA or its equivalent. The
Authority has the right, subject to satisfying the requirements of (1) and (2) above, to substitute other Defeasance
Securities for the Defeasance Securities originally deposited, to reinvest the uninvested moneys on deposit for such
defeasance and to withdraw for the benefit of the Authority moneys in excess of the amount required for such
defeasance.

Upon such deposit as described above, such Bonds shall no longer be regarded to be outstanding or unpaid. After
firm banking and financial arrangements for the discharge and final payment or redemption of the Bonds have been
made as described above, all rights of the Authority to initiate proceedings to call the Bonds for redemption or take
any other action amending the terms of the Bonds are extinguished; provided, however, that the right to call the
Bonds for redemption (to the extent the Bonds are subject to redemption) is not extinguished if the Authority: (i) in
the proceedings providing for the firm banking and financial arrangements, expressly reserves the right to call such
Bonds for redemption; (ii) gives notice of the reservation of that right to the owners of such Bonds immediately
following the making of the firm banking and financial arrangements; and (iii) directs that notice of the reservation
be included in any redemption notices that it authorizes.

Book-Entry-Only System

This section describes how ownership of the Bonds is to be transferred and how the principal of, premium, if any,
and interest on the Bonds are to be paid to and credited by DTC while the Bonds are registered in its nominee name.
The information in this section concerning DTC and the Book-Entry-Only System has been provided by DTC for use
in disclosure documents such as this Official Statement. The Authority and the Underwriters believe the source of
such information to be reliable, but take no responsibility for the accuracy or completeness thereof-

The Authority and the Underwriters cannot and do not give any assurance that (1) DTC will distribute payments of
debt service on the Bonds, or redemption or other notices, to DTC Participants, (2) DTC Participants or others will
distribute debt service payments paid to DTC or its nominee (as the registered owner of the Bonds), or redemption
or other notices, to the Beneficial Owners, or that they will do so on a timely basis, or (3) DTC will serve and act in
the manner described in this Official Statement. The current rules applicable to DTC are on file with the Securities
and Exchange Commission, and the current procedures of DTC to be followed in dealing with DTC Participants are
on file with DTC.

DTC will act as securities depository for the Bonds. The Bonds will be issued as fully-registered securities
registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an
authorized representative of DTC. One fully-registered bond certificate for each maturity will be issued for the
Bonds, in the aggregate principal amount of such maturity, and will be deposited with DTC.

DTC, the world’s largest depository, is a limited-purpose trust company organized under the New York Banking
Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve
System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing
agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds
and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity, corporate and municipal debt
issues, and money market instrument (from over 100 countries) that DTC’s participants (“Direct Participants”)
deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other
securities transactions in deposited securities through electronic computerized book-entry transfers and pledges
between Direct Participants’ accounts. This eliminates the need for physical movement of securities certificates.
Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust &
Clearing Corporation (“DTCC”). DTCC, is the holding company of DTC, National Securities Clearing Corporation
and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users
of its regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S.
securities brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a
custodial relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”). DTC has a
S&P Global Ratings rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and
Exchange Commission. More information about DTC can be found at www.dtcc.com.



Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will receive a
credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each Bond (“Beneficial
Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners will not
receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of
ownership interests in the Bonds are to be accomplished by entries made on the books of Direct and Indirect
Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing
their ownership interests in Bonds, except in the event that use of the book-entry system for the Bonds is
discontinued.

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the name of
DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative of
DTC. The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such other DTC nominee
do not effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the
Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts such Bonds are credited,
which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for
keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

Redemption notices shall be sent to DTC. If less than all of the Bonds within a maturity in the series are being
redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such
maturity to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Bonds unless
authorized by a Direct Participant in accordance with DTC’s Procedures. Under its usual procedures, DTC mails an
Omnibus Proxy to the Authority as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s
consenting or voting rights to those Direct Participants to whose accounts Bonds are credited on the record date
(identified in a listing attached to the Omnibus Proxy).

Payments on the Bonds will be made to Cede & Co., or such other nominee as may be requested by an authorized
representative of DTC. DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and
corresponding detail information from the Authority or the Paying Agent, on payable date in accordance with their
respective holdings shown on DTC’s records. Payments by Participants to Beneficial Owners will be governed by
standing instructions and customary practices, as is the case with securities held for the accounts of customers in
bearer form or registered in “street name,” and will be the responsibility of such Participant and not of DTC, the
Paying Agent/Registrar, or the Authority, subject to any statutory or regulatory requirements as may be in effect
from time to time. Payments to Cede & Co. (or such other nominee as may be requested by an authorized
representative of DTC) are the responsibility of the Authority or the Paying Agent/Registrar, disbursement of such
payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments to the
Beneficial Owners will be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving
reasonable notice to the Authority or the Paying Agent. Under such circumstances, in the event that a successor
depository is not obtained, Bond certificates are required to be printed and delivered.

Use of Certain Terms in Other Sections of this Official Statement. In reading this Official Statement it should be
understood that while the Bonds are in the Book-Entry-Only System, references in other sections of this Official
Statement to registered owners should be read to include the person for which the Participant acquires an interest in
the Bonds, but (i) all rights of ownership must be exercised through DTC and the Book-Entry-Only System, and (ii)
except as described above, notices that are to be given to registered owners under the Resolution will be given only
to DTC.

Information concerning DTC and the Book-Entry-Only System has been obtained from DTC and is not guaranteed
as to accuracy or completeness by, and is not to be construed as a representation by the Authority or the
Underwriters.



Effect of Termination of Book-Entry-Only System. In the event the Book-Entry-Only System with respect to the
Bonds is discontinued by DTC, or the use of the Book-Entry-Only System with respect to the Bonds is discontinued
by the Authority, printed Bond certificates will be issued to the respective holders of the Bonds, and the respective
Bonds will be subject to transfer, exchange, and registration provisions as set forth in the Resolution, summarized
under “THE BONDS — Transfer, Exchange And Registration” below.

Paying Agent/Registrar

The initial Paying Agent/Registrar is BOKF, N.A., Dallas, Texas. In the Resolution, the Authority retains the right
to replace the Paying Agent/Registrar. The Authority covenants to maintain and provide a Paying Agent/Registrar
at all times until the Bonds are duly paid and any successor Paying Agent/Registrar shall be a commercial bank or
trust company organized under the laws of the State or other entity duly qualified and legally authorized to serve as
and perform the duties and services of Paying Agent/Registrar for the Bonds. Upon any change in the Paying
Agent/Registrar for the Bonds, the Authority agrees to promptly cause a written notice thereof to be sent to each
registered owner of the Bonds by United States mail, first-class, postage prepaid, which notice shall also give the
address of the new Paying Agent/Registrar.

Transfer, Exchange and Registration

In the event the Book-Entry-Only System should be discontinued, the Bonds will be printed and delivered to the
beneficial owners thereof, and thereafter the Bonds may be transferred and exchanged on the registration books of
the Paying Agent/Registrar only upon presentation and surrender to the Paying Agent/Registrar and such transfer or
exchange shall be without expense or service charge to the registered owner, except for any tax or other
governmental charges required to be paid with respect to such registration, exchange and transfer. Bonds may be
assigned by the execution of an assignment form on the respective Bonds or by other instrument of transfer and
assignment acceptable to the Paying Agent/Registrar. New Bonds will be delivered by the Paying Agent/Registrar,
in lieu of the Bonds being transferred or exchanged, at the designated office of the Paying Agent/Registrar, or sent
by United States mail, first-class, postage prepaid, to the new registered owner or his designee. To the extent
possible, new Bonds issued in an exchange or transfer of Bonds will be delivered to the registered owner or assignee
of the registered owner in not more than three business days after the receipt of the Bonds to be canceled, and the
written instrument of transfer or request for exchange duly executed by the registered owner or his duly authorized
agent, in form satisfactory to the Paying Agent/Registrar. New Bonds registered and delivered in an exchange or
transfer shall be in any integral multiple of $5,000 for any one maturity and for a like aggregate designated amount
as the Bonds surrendered for exchange or transfer. See “THE BONDS — Book-Entry-Only System” herein for a
description of the system to be utilized initially in regard to ownership and transferability of the Bonds.

Limitation on Transfer of Bonds

The Paying Agent/Registrar shall not be required to make any transfer, conversion or exchange (i) during the period
commencing with the close of business on any Record Date and ending with the opening of business on the next
following principal or interest payment date, or, (ii) with respect to any Bond or any portion thereof called for
redemption prior to maturity, within 30 days prior to its redemption date.

Record Date for Interest Payment

The record date (“Record Date”) for the interest payable on the Bonds on any interest payment date means the close
of business on the fifteenth calendar day of the preceding month.

In the event of a non-payment of interest on a scheduled payment date, and for 30 days thereafter, a new record date
for such interest payment (a “Special Record Date”) will be established by the Paying Agent/Registrar, if and when
funds for the payment of such interest have been received from the Authority. Notice of the Special Record Date
and of the scheduled payment date of the past due interest (which shall be 15 days after the Special Record Date)
shall be sent at least five business days prior to the Special Record Date by United States mail, first-class, postage
prepaid, to the address of each Holder of a Bond appearing on the registration books of the Paying Agent/Registrar
at the close of business on the last business day next preceding the date of mailing of such notice.



Bondholders’ Remedies

The Resolution does not specify events of default with respect to the Bonds. If the Authority defaults in the
payment of principal, interest, or redemption price on the Bonds when due, or the Authority defaults in the
observation or performance of any other covenants, conditions, or obligations set forth in the Resolution, the
registered owners may seek a writ of mandamus to compel the Authority or Authority officials to carry out the
legally imposed duties with respect to the Bonds if there is no other available remedy at law to compel performance
of the obligations set forth in the Bonds or the Resolution and the Authority’s obligations are not uncertain or
disputed. The issuance of a writ of mandamus is controlled by equitable principles, so it rests with the discretion of
the court, but may not be arbitrarily refused. There is no acceleration of maturity of the Bonds in the event of
default and, consequently, the remedy of mandamus may have to be relied upon from year to year. The Resolution
does not provide for the appointment of a trustee to represent the interest of the bondholders upon any failure of the
Authority to perform in accordance with the terms of the Resolution, or upon any other condition and accordingly all
legal actions to enforce such remedies would have to be undertaken at the initiative of, and be financed by, the
registered owners. On June 30, 2006, the Texas Supreme Court ruled in Tooke v. City of Mexia, 197 S.W. 3d 325
(Tex. 2006), that a waiver of sovereign immunity in a contractual dispute must be provided for by statute in “clear
and unambiguous” language. Because it is unclear whether the Texas legislature has effectively waived the
Authority’s sovereign immunity from a suit for money damages, bondholders may not be able to bring such a suit
against the Authority for breach of the covenants contained in the Bonds or Resolution in the absence of Authority
action. Chapter 1371, Texas Government Code (“Chapter 1371”), which pertains to the issuance of public securities
by issuers such as the Authority, permits the Authority to waive sovereign immunity in the proceedings authorizing
its bonds. The Bonds are being issued pursuant to Chapter 1371, however, the Authority has not waived sovereign
immunity in connection with the issuance of the Bonds. Even if a judgment against the Authority could be obtained,
it could not be enforced by direct levy and execution against the Authority’s property. Further, the registered
owners cannot themselves foreclose on property within the Authority or sell property within the Authority to enforce
any tax lien on property to pay the principal of and interest on the Bonds. Furthermore, the Authority is eligible to
seek relief from its creditors under Chapter 9 of the U.S. Bankruptcy Code (“Chapter 9”). Although Chapter 9
provides for the recognition of a security interest represented by a specifically pledged source of revenues, such
provision is subject to judicial construction. Chapter 9 also includes an automatic stay provision that would prohibit,
without Bankruptcy Court approval, the prosecution of any other legal action by creditors or bondholders of an
entity which has sought protection under Chapter 9. Therefore, should the Authority avail itself of Chapter 9
protection from creditors, the ability to enforce creditors rights would be subject to the approval of the Bankruptcy
Court (which could require that the action be heard in Bankruptcy Court instead of other federal or state court); and
the Bankruptcy Code provides for broad discretionary powers of a Bankruptcy Court in administering any
proceeding brought before it. The opinion of Bond Counsel will note that all opinions relative to the enforceability
of the Bonds are qualified with respect to the customary rights of debtors relative to their creditors.

ADMINISTRATIVE OVERHEAD REVENUE
Administrative Overhead Revenue Overview

In the Authority Act, the Authority is authorized to issue Bonds secured solely by a pledge of all or part of the
revenues accruing to the Authority, including but without limitation those received from the sale of water, rendition
of services, tolls, charges, and all sources other than ad valorem taxes. Administrative Overhead Revenue (“AOR”)
represents the portion of the Authority’s general administrative and overhead costs of operation. AOR is allocated to
users of Authority facilities and recovered through charges to users of Authority facilities or independent “systems”
and other Authority funds, recovered through revenue sources of those funds.
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Administrative Overhead Revenue Financial Reporting

Administrative Overhead Revenue is accounted for in the Authority’s General Fund. The General Fund accounts for
the general government operations and administration, financed principally from professional services, development
fees and indirect overhead charged to other funds. The amount of AOR is listed as indirect overhead allocation and
presented as a reduction of General Fund Expenditures. The General Fund’s Historical Collections of AOR is
shown in Table 1 below. The amounts provided in Table 1 are from the “Governmental Funds Statement of
Revenues, Expenditures and Changes in Fund Balance” in the Annual Comprehensive Financial Report of each
respective fiscal year. The related information for FYE 11/30/2025 can also be found in “APPENDIX B — 2025
Annual Comprehensive Financial Report — Governmental Funds, Statement of Revenues, Expenditures and Changes
in Fund Balance.”

[Remainder of Page Intentionally Left Blank]
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Table 1 — General Fund — Historical Collections of AOR

Annual Comprehensive Financial Report

Governmental Funds

Statement of Revenues, Expenditures and Changes in Fund Balance
General Fund

Historical Collections of AOR/Indirect Overhead Allocation

Fiscal Year Ended 2021 2022 2023 2024 2025
Revenues
Professional Services $409,282 $485,364 $420,173 $398,337 $432,334
Development Fees 250,365 1,057,812 655,604 1,212,419 877,644
Rental Income 180,764 174,860 189,284 217,418 212,415
Grant Revenue - - - 1,696 31,754
Investment Income (Loss) 2,664 (24,751) 181,920 174,733 179,212
Other 37,428 14,284 28,772 25,366 19,725
Total Revenues $880,503 $1,707,569 $1,475,753 $2,029,969 $1,753,084
Expenditures
Current:
Salaries and Benefits $7,506,439 $8,127,890 $9,099,115 $9,932,007 $10,188,633
Supplies 228,713 334,581 367,300 425,343 404,973
Other Services and Charges 2,057,307 2,424,013 2,845,174 3,470,027 3,317,439
Capital Outlays 35,032 126,404 220,867 92,324 393,063
Debt Service:
Principal Payments - - 28,131 31,057 74,759
Interest Payments - - 1,257 4,985 16,091
Indirect Overhead Allocation! (8,257,508) (9,021,474) (10,564,576) (12,069,308) (12,474,413)
Total Expenditures $1,569,983 $1,991,414 $1,997,768 $1,886,435 $1,920,545
Excess (Deficiency) of Revenues over $(689,480) $(283,845) $(522,015) $143,534 $(167,461)
Expenditures
Other Financing Sources (Uses)
Transfers In $2,475,214 $2,937,246 $3,106,048 $3,862,098 $4,072,093
Transfers Out (2,474,633) (2,969,441) (3,099,289) (3,847,085) (4,056,425)
Proceeds on Sale of Capital Assets - - - 28,619 3,455
Issuance of Debt — Leases - - 80,553 92,324 338,209
Issuance of Debt — Subscriptions - - 47,182 - -
Total Other Financing Sources (Uses) $581 $(32,195) $134,494 $135,956 $357,332
Net Change in Fund Balance $(688,889) $(316,040) $(387,521) $279,490 $189,871
Beginning Fund Balance $4,709,403 $4,020,504 $3,704,464 $3,316,943 $3,596,433
Ending Fund Balance $4,020,504 $3,704,464 $3,316,943 $3,596,433 $3,786,304

! This Indirect Overhead Allocation line represents AOR and is presented as a reduction of expenditures in the General Fund’s financial
statements.
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Administrative Overhead Revenue Budget Process

Prior to November 1 of each year, the Authority prepares and adopts an annual budget estimating total operating and
maintenance expenses and debt service requirements for the succeeding fiscal year. Through that process, the
Authority determines the AOR to be collected to support the administrative services provided across the Authority.
AOR is used to pay general Authority operational costs associated with maintenance, utilities, lease expenses,
salaries, property and casualty insurance, purchasing, and professional services as well as repayment of the Bonds.
The Authority’s non-operating projects with specified or fixed contractual administrative overhead amounts are
determined first and AOR is budgeted and collected pursuant to those specified contractual provisions. After
consideration of those fixed contractual amounts, the remaining AOR is then budgeted and charged to each
Authority fund that receives services attributable to the General Fund on a pro rata basis (referred to herein as the
“related cost method” of allocation) and are ultimately charged to users of the Authority’s facilities. The Authority’s
current budget practice is to advance collect a portion of debt service payments due in the next fiscal year (a portion
of the interest due on February 1 and a portion of the principal due on August 1). The remaining debt service
amounts are budgeted in the year debt service payments are due. The budget practice ensures AOR is collected by
the debt service payment dates. The budget is posted and available on the TRA website
(https://trinityra.aflip.in/2026 AnnualBudget).

The majority of Authority funds charged a pro rata portion of AOR constitute “operating funds” and each
corresponds to one of the Authority’s operating facilities or “Systems” listed below. The operating funds derive their
revenue directly from Contracting Parties pursuant to their Contracts (as defined herein) with Contracting Parties.
The Authority has established and currently operates the following ten separate Systems which constitute “operating
funds” (collectively, together with any additional systems created by the Authority, the “Systems”):

Central Regional Wastewater System (“CRWS”)
Denton Creek Regional Wastewater System (“DCRWS”)
Huntsville Regional Water Supply System (“HRWSS”)
Livingston Regional Water Supply System (“LRWSS”)
Mountain Creek Regional Wastewater System (“MCRWS”)
Red Oak Creek Regional Wastewater System (“ROCRWS”)
Tarrant County Water Supply Project (“TCWSP”)

Ten Mile Creek Regional Wastewater System (“TMCRWS”)
Trinity County Regional Water Supply System (“TCRWSS”)
Lake Livingston Project (“LLP”)

In addition to the pro rata AOR allocation to the operating funds, other Authority funds also receive a pro rata AOR
allocation. Other Authority funds derive their revenue from other sources or indirectly from Contracting Parties by
charging the Authority’s operating funds for certain services (e.g., professional services for planning and design of
capital projects). The Authority has established and currently operates the following other Authority funds that
receive an allocation of AOR: Livingston Recreation Fund (“LRF”), Planning, Design, and Construction
Administration (“PDCA”), Water Sales Special Revenue Fund (“WSSRF”), and Southern Region Support Services
(“SRSS”).

LRF accounts for licenses and permits for the use of recreation facilities on Lake Livingston. Revenue is
derived from park fees and licenses and fees charged for structures on Lake Livingston.

PDCA is comprised of three main groups: Planning Services (PS), Engineering Services (ES), and
Construction Services (CS). The PS Group is responsible for all services related to the identification,
scoping, and planning of future improvements to the Authority’s water and wastewater systems. The ES
Group manages all engineering services agreements associated with design projection in the Authority’s
Capital Improvement Program. The CS Group provides construction management and in-house inspection
services for all construction projects. Revenue is derived from PDCA professional services for the billing
of staff’s time for service rendered on proposed and existing capital improvement projects, including
studies, planning, design, inspection and construction administration and management services funded by
bonds for the respective Systems. The billing is based on staff hourly rates including a board approved
overhead charged to include fringe benefits.

WSSREF accounts for the sale of raw water.
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SRSS provides centralized account, administrative and maintenance services for the Authority’s Southern
Regional Operating Projects including Huntsville Regional Water Supply System, Livingston Regional
Water Supply System and Trinty County Regional Water Supply System.

[Remainder of Page Intentionally Left Blank]
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Table 2 — Administrative Overhead Revenue Payments By System

Table 2 reflects the total AOR amount by fiscal year for the last five fiscal years and the most recent budget year. It also demonstrates the AOR allocation to each
respective System and/or fund for the same time period.

Fiscal Year 2021 Actual 2022 Actual 2023 Actual 2024 Actual 2025 Actual 2026 Budget
Percent of Percent of Percent of Percent of Percent of Percent of

Fund Amount Total AOR Amount Total AOR Amount Total AOR Amount Total AOR Amount Total AOR Amount Total AOR
Operating Systems:

CRWS $3,484,820 42.20% $3,884,970 43.06% $4,639,490 43.92% $5,206,880 43.14% $5,211,220 41.78% $6,310,000 41.02%
TMCRWS 475,480 5.76 520,140 5.77 627,090 5.94 743,780 6.16 763,970 6.12 1,024,760 6.66
DCRWS 314,800 3.81 327,030 3.63 391,710 3.71 457,180 3.79 504,330 4.04 694,460 4.51
ROCRWS 216,350 2.62 222,390 2.47 268,350 2.54 299,680 2.48 338,310 2.71 449,470 2.92
MCRWS 191,120 2.31 210,220 2.33 248,610 2.35 309,970 2.57 339,550 2.72 444,810 2.89
TCWSP 667,140 8.08 686,210 7.61 840,820 7.96 949,650 7.87 1,025,120 8.22 1,364,430 8.87
HRWSS 188,420 2.28 171,540 1.90 189,420 1.79 256,370 2.12 227,090 1.82 279,120 1.81
LRWSS 113,200 1.37 115,230 1.28 127,380 1.21 158,600 1.31 173,020 1.39 206,600 1.34
TCRWSS 61,720 0.75 52,850 0.59 66,500 0.63 86,135 0.71 74,000 0.59 83,915 0.55
LLP 534,780 6.48 573,470 6.36 669,340 6.34 744,850 6.17 771,940 6.19 959,900 6.24

Subtotal —

Operating Systems _ $6,247,830 75.66% $6,764,050 75.00% $8,068,710 76.39% $9,213,095 76.32% $9.428,550 75.58% $11,817,465 76.81%
Non-Operating $133,065 1.61% $126,119 1.38% $123,917 1.16% $128,852 1.08% $126,507 1.03% $73,470 0.49%
Projects
Other Authority
Funds:

PDCA $1,358,610 16.45% $1,586,310 17.58% $1,811,240 17.14% $2,067,540 17.13% $2,234,700 17.91% $2,707,090 17.60%
LRF 127,730 1.55 135,810 1.51 162,370 1.54 186,640 1.55 183,810 1.47 345,940 2.25
WSSRF 278,263 3.37 296,935 3.29 270,099 2.56 328,981 2.73 359,686 2.88 293,920 1.91
SRSS 112,010 1.36 112,250 1.24 128,240 1.21 144,200 1.19 141,160 1.13 145,170 0.94

Subtotal — Other
Authority Funds  $1,876,613 22.73% $2,131,305 23.62% $2,371,949 22.45% $2,727,361 22.60% $2,919,356 23.39% $3,492,120 22.70%
Total AOR  $8,257,508 100% $9,021,474 100% $10,564,576 100% $12,069,308 100% $12,474,413 100% $15,383,055 100%
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AOR of Operating Funds — Allocation Between Contracting Parties

As described in the Administrative Overhead Revenue Budget Process section, the majority of Authority funds
charged a pro rata portion of AOR constitute “operating funds” and each corresponds to one of the Authority’s
operating facilities or “Systems”. Under the System Contracts, each Contracting Party is obligated to pay its
proportionate share of (i) the Authority’s Operation and Maintenance Expense for the applicable System (which
include that System’s share of AOR) and (ii) debt service on other bonds issued for improvements to such System.

Each Contracting Party’s proportionate share of Operation and Maintenance Expense is determined based on the
ratio of such Contracting Party’s projected water or wastewater usage to the aggregate total projected water or
wastewater usage by all Contracting Parties under the Contract during each annual period. The Authority may revise
its estimates of contributing flow throughout the year (exact timing and conditions to such revision vary between
Contracts).

Based on these estimates, the Authority provides each Contracting Party with its estimated proportionate share of
System costs for the succeeding budget year. Each Contracting Party remits its share to the Authority in
installments. At the conclusion of each annual period, the Authority calculates the actual water or wastewater usage
for each Contracting Party and the actual total Operation and Maintenance Expense for each System and for such
period and makes a reconciliation to reflect each Contracting Party’s actual allocation of total actual annual System
costs.

Table 3 reflects the Historical Contracting Party Flow Allocation for the last five fiscal years and the most recent
budget year, which represents each Contracting Party’s proportionate share of each System that has more than one
customer.

The Huntsville Regional Water Supply System, Livingston Regional Water Supply System, and Trinity County
Regional Water Supply System only contract with a single Contracting Party (City of Huntsville, City of Livingston,
and City of Trinity, respectively). As a result, 100% of the AOR allocated to such systems is paid by the
corresponding Contracting Party.

Furthermore, AOR allocated to the Lake Livingston Project is funded pursuant to a 70/30 cost-sharing split with the
City of Houston, in which the City of Houston pays AOR allocated to the Lake Livingston Project and the Authority
reimburses Houston its 30 percent cost share under the terms of its Contract. See footnote 8 of the section “Other
Outstanding Indebtedness of the Authority” for additional information on the Lake Livingston Project Contract and
cost share.

The Contracting Parties make payments to the Authority from the operation of their water and sewer systems; these
payments constitute an operation and maintenance expense of each Contracting Party’s water and sewer system

which is senior to their own respective water and sewer revenue debt obligations.

See “SELECTED CONTRACT PROVISIONS — Parties and Terms” for a description of each System and its
corresponding Contracting Parties.

[Remainder of Page Intentionally Left Blank]
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Table 3 — Historical Contracting Party Flow Allocation

Central Regional Wastewater System

Fiscal Year 2021 Actual 2022 Actual 2023 Actual 2024 Actual 2025 Actual 2026 Budget
Flow % of Total Flow % of Total Flow % of Total Flow % of Total Flow % of Total Flow % of Total
(in System (in System (in System (in System (in System (in System

Customer MGD) Flow MGD) Flow MGD) Flow MGD) Flow MGD) Flow MGD) Flow

Addison 1.700 1.244% 1.707 1.304% 1.652 1.207% 1.675 1.156% 1.667 1.184% 1.750 1.241%
Arlington 35.093 25.682 34.839 26.611 36.365 26.568 38.589 26.637 37.342 26.520 36.243 25.697
Bedford 3.972 2.907 3.779 2.887 3.966 2.898 3.983 2.749 3.732 2.650 4.140 2.935
Carrollton 11.611 8.497 11.692 8.931 11.823 8.638 13.302 9.182 12.680 9.005 12.000 8.508
Cedar Hill 0.557 0.408 0.451 0.344 0.539 0.394 0.639 0.441 0.619 0.440 0.573 0.406
Colleyville 2914 2.133 2.710 2.070 2.822 2.062 2.942 2.031 2.929 2.080 3.024 2.144
Coppell 3.386 2.478 3.162 2.415 3.114 2.275 3.184 2.198 3.248 2.307 3.300 2.340
DFW Airport 1.969 1.441 2.043 1.561 2.358 1.723 2.393 1.652 2.532 1.798 2.398 1.700
Dallas 6.636 4.857 6.341 4.844 8.139 5.946 8.508 5.873 8.350 5.930 7.662 5.433
Duncanville 0.152 0.111 0.084 0.064 0.163 0.119 0.182 0.126 0.154 0.109 0.154 0.109
Euless 4.593 3.361 4.284 3.272 4.449 3.250 4.785 3.303 4.664 3312 4.567 3.238
Farmers Branch 4.258 3.116 4.233 3.233 4.144 3.027 4.664 3.219 4.400 3.125 4.500 3.191
Fort Worth 3.820 2.796 3.697 2.824 3.702 2.705 3.555 2.454 3.650 2.592 3.662 2.596
Grand Prairie 17.364 12.708 15.360 11.733 16.100 11.762 17.027 11.753 16.377 11.631 17.025 12.071
Grapevine 2.300 1.683 2.231 1.704 2.165 1.582 2.388 1.648 2.323 1.650 2.400 1.702
Hurst 0.326 0.239 0.304 0.232 0.320 0.234 0.329 0.227 0.316 0.224 0.340 0.241
Irving 24.793 18.144 23.765 18.153 24.063 17.580 24.704 17.053 24.443 17.359 26.000 18.434
Keller 2.575 1.884 2.343 1.790 2416 1.765 2.652 1.831 2421 1.719 2.650 1.879
Mansfield 6.286 4.600 5.711 4.362 6.347 4.637 6.971 4.812 6.664 4.733 6.260 4.438
North Richland Hills 0.842 0.616 0.785 0.600 0.847 0.619 0.892 0.616 0.848 0.602 0.842 0.597
Southlake 1.495 1.095 1.396 1.066 1.381 1.009 1.505 1.039 1.448 1.030 1.550 1.100

Total | 136.642 100.000% | 130.917 100.000% | 136.875  100.000% 144.869 100.000% 140.807  100.000% 141.040 100.000%
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Ten Mile Creek Regional Wastewater System

Fiscal Year 2021 Actual 2022 Actual 2023 Actual 2024 Actual 2025 Actual 2026 Budget
Flow % of Total Flow % of Total Flow % of Total Flow % of Total Flow % of Total Flow % of Total
(in System (in System (in System (in System (in System (in System
Customer MGD) Flow MGD) Flow MGD) Flow MGD) Flow MGD) Flow MGD) Flow
Cedar Hill 3.208 18.687% 2.612 18.791% 3.128 19.652% 3.479 19.460% 3.503 21.131% 3.252 18.399%
DeSoto 4.897 28.526 4.292 30.878 5.026 31.576 5.092 28.484 4.747 28.636 5.100 28.854
Duncanville 3.619 21.081 2.761 19.864 3.170 19.916 3.757 21.016 3.349 20.203 3.514 19.881
Ferris 0.291 1.695 0.300 2.158 0.281 1.765 0.348 1.947 0.399 2.407 0.662 3.745
Lancaster 5.152 30.011 3.935 28.309 4312 27.091 5.171 28.925 4.549 27.442 4.897 27.706
Wilmer - - - - - - 0.030 0.168% 0.030 0.181% 0.250 1.415
Total 17.167 100.000% 13.900 100% 15.917 100.000% 17.877 100.000% 16.577  100.000% 17.675 100.000%
Denton Creek Regional Wastewater System
Fiscal Year 2021 Actual 2022 Actual 2023 Actual 2024 Actual 2025 Actual 2026 Budget
Flow % of Total Flow % of Total Flow % of Total Flow % of Total Flow % of Total Flow % of Total
(in System (in System (in System (in System (in System (in System
Customer MGD) Flow MGD) Flow MGD) Flow MGD) Flow MGD) Flow MGD) Flow
Argyle 0.066 0.747% 0.126 1.431% 0.165 1.678% 0.220 1.995% 0.315 2.839% 0.240 2.112%
Circle T Mud #1 0.001 0.011 0.001 0.011 0.001 0.010 0.001 0.009 0.001 0.009 0.001 0.009
Circle T Mud #3 0.030 0.340 0.030 0.340 0.030 0.305 0.003 0.027 0.030 0.270 0.030 0.264
Flower Mound 0.096 1.086 0.103 1.169 0.119 1.210 0.155 1.405 0.144 1.298 0.160 1.408
Fort Worth 5.147 58.250 4.999 56.755 5.696 57915 6.275 56.892 6.284 56.633 6.212 54.677
Furst MUD - - - - - - - - 0.015 0.136 0.150 1.320
Haslet 0.254 2.875 0.265 3.009 0.338 3.437 0.486 4.406 0.399 3.596 0.380 3.344
Justin - - - - 0.030 0.305 0.030 0.272 0.030 0.270 0.030 0.264
Keller 0.360 4.074 0.319 3.622 0.346 3.518 0.361 3.273 0.361 3.253 0.500 4.400
Northlake 0.678 7.673 0.797 9.049 0.931 9.466 1.083 9.819 1.151 10.373 1.200 10.561
Roanoke 0.908 10.276 0.857 9.730 0.798 8.114 0.926 8.396 0.889 8.012 0.939 8.264
Southlake 1.105 12.506 1.110 12.602 1.156 11.754 1.239 11.233 1.208 10.887 1.220 10.737
Westlake 0.191 2.162 0.201 2.282 0.225 2.288 0.251 2.273 0.269 2424 0.300 2.640
Total 8.836 100.000% 8.808 100.000% 9.835 100.000% 11.030 100.000% 11.096  100.000% 11.362 100.000%

18




Red Oak Creek Regional Wastewater System

Fiscal Year 2021 Actual 2022 Actual 2023 Actual 2024 Actual 2025 Actual 2026 Budget
Flow % of Total Flow % of Total Flow % of Total Flow % of Total Flow % of Total Flow % of Total
(in System (in System (in System (in System (in System (in System
Customer MGD) Flow MGD) Flow MGD) Flow MGD) Flow MGD) Flow MGD) Flow
Cedar Hill 0.908 19.603% 0.649 17.316% 0.652 14.515% 0.875 16.073% 0.767 14.992% 0.800 14.834%
DeSoto 0.457 9.867 0.349 9.311 0.453 10.084 0.514 9.442 0.492 9.617 0.530 9.828
Glenn Heights 1.673 36.118 1.401 37.380 1.639 36.487 1.887 34.662 1.769 34.578 1.643 30.465
Lancaster 0.050 1.079 0.050 1.334 0.050 1.113 0.050 0.918 0.050 0.977 0.053 0.983
Ovilla 0.100 2.159 0.064 1.708 0.109 2.427 0.173 3.178 0.167 3.264 0.167 3.097
Red Oak 1.444 31.174 1.235 32.951 1.589 35374 1.945 35.727 1.871 36.572 2.200 40.793
Total 4.632 100.000% 3.748 100.000% 4.492 100.000% 5.444 100.000% 5.116  100.000% 5.393 100.000%
Mountain Creek Regional Wastewater System
Fiscal Year 2021 Actual 2022 Actual 2023 Actual 2024 Actual 2025 Actual 2026 Budget
Flow % of Total Flow % of Total Flow % of Total Flow % of Total Flow % of Total Flow % of Total
(in System (in System (in System (in System (in System (in System
Customer MGD) Flow MGD) Flow MGD) Flow MGD) Flow MGD) Flow MGD) Flow
Grand Prairie 0.117 4.204% 0.192 7.175% 0.257 8.208% 0.372 9.627% 0.382 9.128% 0.364 9.814%
Mansfield 0.107 3.845 0.121 4.522 0.135 4312 0.154 3.986 0.171 4.086 0.185 4.988
Midlothian 2.127 76.428 1.871 69.917 2.224 71.032 2.724 70.497 2.931 70.036 2.500 67.404
Venus 0.432 15.523 0.492 18.386 0.515 16.448 0.614 15.890 0.701 16.750 0.660 17.794
Total 2.783 100.000% 2.676 100.000% 3.131 100.000% 3.864 100.000% 4.185  100.000% 3.709 100.000%
Tarrant County Water Supply Project
Fiscal Year 2021 Actual 2022 Actual 2023 Actual 2024 Actual 2025 Actual 2026 Budget
Flow % of Total Flow % of Total Flow % of Total Flow % of Total Flow % of Total Flow % of Total
(in System (in System (in System (in System (in System (in System
Customer MGD) Flow MGD) Flow MGD) Flow MGD) Flow MGD) Flow MGD) Flow
Bedford 5.959 20.567% 7.072 19.665% 6.759 19.032% 6.930 21.165% 7.294 26.179% 7.200 20.564%
Colleyville 6.619 22.845 8.567 23.822 8.080 22.752 7.055 21.547 6.414 23.021 8.177 23.354
Euless 5.990 20.675 7.252 20.165 6.502 18.308 6.292 19.217 5.580 20.027 6.400 18.278
Grapevine 5.655 19.518 7.472 20.777 8.380 23.596 8.492 25.936 5.334 19.144 8.115 23.176
North Richland Hills 4.750 16.395 5.600 15.571 5.793 16.312 3.973 12.135 3.240 11.629 5.122 14.628
Total 28.973 100.000% | 35.963 100.000% 35.514 100.000% 32.742 100.000% 27.862  100.000% 35.014 100.000%
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SELECTED CONTRACT PROVISIONS

The following is a composite summary of certain provisions of a sample Customer Contract (the “Sample
Contract”). Reference is hereby made to the full and complete Contracts (as defined herein) for further
information, copies of which are available upon request from the Authority. Certain provisions, including
names of customers, dates, flows and other time references discussed below, are as specified in the Sample
Contract and have not been revised to reflect more recent dates or time periods. The provisions of the Sample
Contract related to budgeting, annual requirements, debt service, operating and maintenance expenses,
payments by contracting parties, special provisions and unconditional obligations to make payments for each
Customer and System are substantially the same as similar provisions in most of the Authority’s Contracts
for all of its Systems (but see below).

Parties and Terms

The Authority has created the following Systems and each System has entered into contracts with the following
Contracting Parties (such contracts, the “Contracts™):

System Contracting Parties
Central Regional Water System Town of Addison, Texas
City of Arlington, Texas
City of Bedford, Texas
City of Carrollton, Texas
City of Cedar Hill, Texas
City of Colleyville, Texas
City of Coppell, Texas
City of Dallas, Texas
Dallas Fort Worth International Airport
City of Duncanville, Texas
City of Euless, Texas
City of Farmers Branch, Texas
City of Fort Worth, Texas
City of Grand Prairie, Texas
City of Grapevine, Texas
City of Hurst, Texas
City of Irving, Texas
City of Keller, Texas
City of Mansfield, Texas
City of North Richland Hills, Texas
City of Southlake, Texas

Ten Mile Creek Regional Wastewater System City of Cedar Hill, Texas
City of DeSoto, Texas
City of Duncanville, Texas
City of Ferris, Texas
City of Lancaster, Texas
City of Wilmer, Texas

Denton Creek Regional Wastewater System City of Fort Worth, Texas
City of Haslet, Texas
City of Justin, Texas
City of Keller, Texas
City of Roanoke, Texas
City of Southlake
Circle T Municipal Utility District No. 1
Circle T Municipal Utility District No. 3
Town of Argyle, Texas
Furst Ranch Municipal Utility District No. 1
Town of Flower Mound, Texas
Town of Northlake, Texas
Town of Westlake, Texas

Red Oak Regional Wastewater System City of Cedar Hill, Texas
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City of DeSoto, Texas

City of Glenn Heights, Texas
City of Lancaster, Texas
City of Ovilla, Texas

City of Red Oak, Texas

Mountain Creek Regional Wastewater System City of Grand Prairie, Texas
City of Mansfield, Texas
City of Midlothian, Texas
City of Venus, Texas

Tarrant County Water Project City of Bedford, Texas
City of Colleyville, Texas
City of Euless, Texas
City of Grapevine, Texas
City of North Richland Hills, Texas

Huntsville Regional Water Supply System City of Huntsville, Texas
Livingston Regional Water Supply System City of Livingston, Texas
Trinity County Regional Water Supply System City of Trinity, Texas
Lake Livingston Project City of Houston, Texas

Each Contract will remain in force and effect for the useful life of the corresponding System or until any bonds, or any
[System] Bonds (as defined below) issued to refund same, have been paid in full, whichever period is longer.

The following provisions are from the Sample Contract:
Certain Definitions

Certain terms and expressions used in the fiscal provisions of each of the contracts are substantially as set forth below:

“Additional Contracting Party” means any party not defined as one of the Initial Contracting Parties with which the
Authority makes a contract similar to this Contract for providing services of the System, provided that after execution
of any such contract such party shall become one of the Contracting Parties for all purposes of this Contract, unless
otherwise specifically provided herein.

“Adjusted Annual Payment” means the Annual Payment as adjusted during or after each Annual Payment Period, as
provided by this Contract.

“Advisory Committee” means the committee to be created to consult with and advise the Authority with respect to the
System.

“Annual Payment” means the amount of money to be paid to the Authority by each of the Contracting Parties during
each Annual Payment Period as its proportionate share of the Annual Requirement.

“Annual Payment Period” means the Authority’s Fiscal Year, which currently begins on December 1 of each calendar
year and ends on the last day of November of the next calendar year.

“Annual Requirement” means the total amount of money required for the Authority to pay all Operation and
Maintenance Expenses of the System, to pay the debt service on its [System] Bonds, to pay or restore any amounts
required to be deposited in any special, contingency, or reserve funds required to be established and/or maintained by
the provisions of the [System] Bond Resolutions,.

“Contracting Parties” means the [various municipalities and other local governments that contract with the Authority
for use of the System] and any other party or parties which hereafter becomes one of the Contracting Parties by

becoming an Additional Contracting Party.

“Contracting Party” means any one of the Contracting Parties.
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“Operation and Maintenance Expenses” means all costs and expenses of operation and maintenance of the System and
the wastewater interceptor system, including (for greater certainty but without limiting the generality of the foregoing)
repairs and replacements for which no special fund is created in the [System] Bond Resolutions, operating personnel,
the cost of utilities, the costs of supervision, engineering, accounting, auditing, legal services, supplies, services,
administration of the System and the wastewater interceptor system, including the Authority’s general overhead
expenses attributable to the System and the wastewater interceptor system, insurance premiums, equipment necessary
for proper operation and maintenance of the System and the wastewater interceptor system, and payments made by the
Authority in satisfaction of judgments resulting from claims not covered by the Authority’s insurance arising in
connection with the operation and maintenance of the System and the wastewater interceptor system. The term does
not include depreciation.

“Project” means the “Project” [and which constitutes the lines, plants, treatment and distribution related to the System].

“System” means the regional wastewater treatment system described in the preamble to this Contract and all
improvements and additions to and extensions, enlargements, and replacements of such facilities which are deemed
necessary and feasible by the Authority in order to receive, treat, and dispose of Wastewater from Contracting Parties
and to comply with the requirements of the Wastewater regulatory agencies of the State of Texas and the United States
of America.

“[System] Bonds” means all bonds issued by the Authority, and the interest thereon, to acquire and construct the
System (including all bonds issued to complete the acquisition and construction of the System), and for all bonds issued
subsequently to improve and/or extend the System, and any bonds issued to refund any [System] Bonds or to refund
any such refunding bonds.

“[System] Bond Resolution” means any resolution of the Authority which authorizes any [System] Bonds.

Fiscal Provisions

(a) Subject to the terms and provisions of this Contract, the Authority will provide and pay for the cost of the
acquisition and construction of the System and all System facilities, by issuing its [System] Bonds in amounts which
will be sufficient to accomplish such purposes, and the Authority will own and operate the System. It is acknowledged
and agreed that payments to be made under the Base Contract and this Contract and similar contracts with Additional
Contracting Parties, if any, will be the primary source available to the Authority to provide the Annual Requirement,
and that, in compliance with the Authority’s statutory duty to fix and from time to time revise the rates of compensation
or charges for services of the System rendered and made available by the Authority, the Annual Requirement will
change from time to time, and that each such Annual Requirement shall be allocated among the Contracting Parties as
hereinafter provided, and that the Annual Requirement for each Annual Payment Period shall be provided for in each
Annual Budget and shall at all times be not less than an amount sufficient to pay or provide for the payment of:

(A) An “Operation and Maintenance Component” equal to the amount paid or payable for all Operation and
Maintenance Expenses of the System and the wastewater interceptor system. It is understood and agreed that although
the wastewater interceptor system will not be a part of the System as defined in this Contract, it will consist of facilities
which are ancillary to and integrated into the operation of the System, and therefore will be operated and maintained in
effect as a part of the System under the provisions of the Base Contract and this Contract, consistent with the terms of
the Interceptor Contracts; and

(B) A “[System] Bond Service Component” equal to:

(1) the principal of, redemption premium, if any, and interest on, its [System] Bonds, as such principal,
redemption premium, if any, and interest become due, less interest to be paid out of [System] Bond proceeds
or from other sources if permitted by any [System] Bond Resolution, and all amounts required to redeem any
[System] Bonds prior to maturity when and as provided in any [System] Bond Resolution, plus the fees,
expenses, and charges of each Paying Agent/Registrar for paying the principal of and interest on the [System]
Bonds, and for authenticating, registering, and transferring [System] Bonds on the registration books; and

(2) the proportionate amount of any special, contingency, or reserve funds required to be accumulated and
maintained by the provisions of any [System] Bond Resolution; and
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(3) any amount in addition thereto sufficient to restore any deficiency in any of such funds required to be
accumulated and maintained by the provisions of any [System] Bond Resolution.

Operation and Maintenance; Annual Budget

The Authority shall operate and maintain the System, and also the wastewater interceptor system in the same manner as
if it were part of the System, and shall prepare an Annual Budget, including the operation and maintenance expenses of
the wastewater interceptor system, for such purpose. With respect to each Annual Budget the term “System” shall be
deemed to mean and include the wastewater interceptor system. Each Annual Budget for the System shall always
provide for amounts sufficient to pay the Annual Requirement. The Annual Budget for the System for all or any part
of the Annual Payment Period during which the System is first placed into operation shall be prepared by the Authority
based on estimates made by the Authority after consultation with the Advisory Committee. On or before August 1 of
each year after the System is first placed in operation, the Authority shall furnish to each Contracting Party a
preliminary estimate of the Annual Payment required from each Contracting Party for the next following Annual
Payment Period. Not less than forty days before the commencement of the Annual Payment Period after the System is
first placed into operation, and not less than forty days before the commencement of each Annual Payment Period
thereafter, the Authority shall cause to be prepared as herein provided its preliminary budget for the System for the next
ensuing Annual Payment Period, which budget shall specifically include the Operation and Maintenance Component
and the [System] Bond Service Component. A copy of such preliminary budget shall be filed with each Contracting
Party. The preliminary budget shall be subject to examination, at reasonable times during business hours, at the office
of the City Secretary of each Contracting Party that is a City, and at the then current business office of each other
Contracting Party. If no protest or request for a hearing on such preliminary budget is presented to the Authority within
ten days after such filing of the preliminary budget by one or more Contracting Parties or by the owners of a minimum
of 25% in principal amount of the [System] Bonds then outstanding, the preliminary budget for the System shall be
considered for all purposes as the “Annual Budget” for the next ensuing Annual Payment Period. But if protest or
request for a hearing is duly filed, it shall be the duty of the Authority to fix the date and time for a hearing on the
preliminary budget, and to give not less than ten days’ notice thereof to the Contracting Parties. An appropriate
Committee of the Authority shall consider the testimony and showings made in such hearing and shall report its
findings to the Board of Directors of the Authority. The Board of Directors may adopt the preliminary budget or make
such amendments thereof as to it may seem proper. The budget thus approved by the Board of Directors of the
Authority shall be the Annual Budget for the next ensuing Annual Payment Period. The Annual Budget (including the
first Annual Budget) may be amended by the Authority at any time to transfer from one division thereof to another
funds which will not be needed by such division. The amount for any division, or the amount for any purpose, in the
Annual Budget may be increased through formal action by the Board of Directors of the Authority even though such
action might cause the total amount of the Annual Budget to be exceeded; provided that such action shall be taken only
in the event of an emergency or special circumstances which shall be clearly stated in the resolution at the time such
action is taken by the Board of Directors. Certified copies of the amended Annual Budget and resolution shall be filed
immediately by the Authority with each Contracting Party.

Payments by Contracting Parties

(a) For the Wastewater services to be provided to the Contracting Parties under the Contract, each of the Contracting
Parties shall pay, at the time and in the manner hereinafter provided, its proportionate share of the Annual Requirement,
which shall be determined as herein described and shall constitute a Contracting Party’s Annual Payment. Each of the
Contracting Parties shall pay its part of the Annual Requirement for each Annual Payment Period directly to the
Authority, in monthly installments, on or before the 10th day of each month, in accordance with the schedule of
payments furnished by the Authority, as hereinafter provided.

(b) For each Annual Payment Period each Contracting Party’s proportionate share of the Annual Requirement shall be
a percentage obtained by dividing the number of gallons of contributing flow of Wastewater estimated to be discharged
into the System by such Contracting Party during such Annual Payment Period, as determined by the Authority after
consultation with such Contracting Party, by the aggregate total number of gallons of contributing flow of Wastewater
estimated to be discharged into the System by all Contracting Parties during such periods as determined by the
Authority after consultation with all of the Contracting Parties. It is provided, however, that in estimating costs for
services the Authority is specifically authorized, in its discretion, to estimate such costs based on an arbitrary
assumption that the Annual Payment Period for which the calculation is being made will be an extremely dry year,
rather than a normal or average year, and that accordingly the contributing flow of Wastewater discharged into the
System will be less than expected normally or on an average, all with the result that the monthly payments made by the
Contracting Parties may be higher than would have been required on the basis of a normal or average year, and with the

23



further result that the total amount required to meet the then current Annual Budget for the System may be collected by
the Authority before the end of the then current Annual Payment Period. This result is expressly approved by the
Contracting Parties and is deemed by the parties hereto to be beneficial in the fiscal management of the System, and
will assure the timely availability of funds even under unexpected circumstances. However, upon receipt during any
Annual Payment Period of an amount sufficient to meet the then current Annual Budget of the System for the
remainder of the then current Annual Payment Period, the Authority immediately shall notify the Contracting Parties,
and they shall not be obligated to make further payments under this Section for the remainder of that Annual Payment
Period, unless otherwise specifically hereinafter provided in the event of unexpected or additional Annual Budget
requirements. It is further provided that the Authority may revise its estimates of contributing flow either monthly or
for any other period within an Annual Payment Period, as determined by the Authority, and such revised estimates may
be made on the basis of actual metered contributing flow during the preceding month or other period, to the end that the
Authority may use its best efforts to avoid to the extent practicable unnecessary final adjustments among the
Contracting Parties for each Annual Payment Period. All such payments for each Annual Payment Period shall be
made in accordance with a written schedule of payments for the appropriate Annual Payment Period which will be
supplied to each of the Contracting Parties by the Authority. Such schedule of payments may be revised by the
Authority periodically based on any changes in its estimates of contributing flow as provided above, and each revised
schedule of payment shall be supplied to each Contracting Party before the beginning of the period to which it is
applicable. At the close of each Annual Payment Period the Authority shall determine the actual metered number of
gallons of contributing flow of Wastewater discharged into the System by each Contracting Party during said period
and determine each Contracting Party’s actual percentage of the Annual Requirement by dividing such Contracting
Party’s actual metered contributing flow by the actual metered contributing flow of all Contracting Parties. Each
Contracting Party’s Adjusted Annual Payment shall be calculated by multiplying each such Contracting Party’s
redetermined percentage times the actual Annual Requirement. The difference between the amounts which actually
have been paid by each Contracting Party and the amounts actually due from such Contracting Party hereunder shall be
applied as a credit or a debt to such Contracting Party’s account with the Authority and shall be credited or debited to
such Contracting Party’s next monthly payment, or as otherwise agreed between the Authority and the affected
Contracting Party, provided that all such credits and debits shall be made in a timely manner not later than the end of
the next following Annual Payment Period.

(c) Notwithstanding the provisions of (b), above, and as an exception thereto, it is agreed that if, during any Annual
Payment Period, the estimated and/or actual metered contributing flow of Wastewater into the System of any
Contracting Party is, for any reason whatsoever, less than the minimum amount hereinafter prescribed and provided for
it, such Contracting Party shall pay its share of each Annual Requirement as if its estimated and/or actual metered
contributing flow of Wastewater into the System were such minimum amount. However, if such Contracting Party’s
estimated and/or actual metered contributing flow of Wastewater into the System is equal to or in excess of such
minimum amount, its share of all of each Annual Requirement shall be calculated on the basis of estimated and actual
contributing flow as provided in (b), above. All future contracts with each Additional Contracting Parties shall provide
for equitable minimums similar to those provided for below. Such minimums shall be fixed in amounts at least
sufficient, as determined by the Authority, to assure an initial Annual Payment by such Additional Contracting Party
for not less than the amount of its estimated contributing flow of Wastewater into the System during the first year of
service under such contract. For the purpose of calculating the minimum percentage of each Annual Requirement for
which each Contracting Party is unconditionally liable, without offset or counterclaim (as stated herein), the
contributing flow of Wastewater into the System of each such Contracting Party, during each Annual Payment Period,
shall be deemed to be not less than the minimum amount (regardless of whether or not such amount was actually
discharged into the System) specified for such Contracting Party [as provided in each Contract].

(d) Notwithstanding the foregoing, the Annual Requirement, and each Contracting Party’s share thereof, shall be
redetermined, after consultation with each of the Contracting Parties, at any time during any Annual Payment Period, to
the extent deemed necessary or advisable by the Authority, if:
(1) The Authority commences furnishing services of the System to an Additional Contracting Party or Parties;
(i1) Unusual, extraordinary or unexpected expenditures for Operation and Maintenance Expenses are required
which are not provided for in the Authority’s Annual Budget for the System or in any [System] Bond

Resolution;

(iii) Operation and Maintenance Expenses are substantially less than estimated;
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(iv) The Authority issues [System] Bonds which require an increase in the [System] Bond Service Component of
the Annual Payment; or

(v) The Authority receives either significantly more or significantly less revenues or other amounts than those
anticipated.

(e) During each Annual Payment Period all revenues received by the Authority from providing services of the System
to parties which are not Contracting Parties, and all surcharges collected from any Contracting Party above, shall (i)
first be credited to the Operation and Maintenance Component of the Annual Requirement, and (ii) then any remainder
credited to the [System] Bond Service Component of the Annual Requirement, with the result that such credits under
(i) and (ii), respectively, shall reduce, to the extent of such credits, the amounts of such Components, respectively,
which otherwise would be payable by the Contracting Parties pursuant to the method prescribed in (b) and (c), above.
The Authority may estimate all such credits which it expects to make during each Annual Payment Period in
calculating each Annual Payment.

(f) Each Contracting Party shall make payments to the Authority required by this Section on or before the 10th day of
each month of each Annual Payment Period. If any Contracting Party at any time disputes the amount to be paid by it
to the Authority, such complaining party shall nevertheless promptly make such payment or payments, but if it is
subsequently determined by agreement or court decision that such disputed payments made by such complaining party
should have been less, or more, the Authority shall promptly revise and reallocate the charges among all Contracting
Parties in such manner that such complaining party will recover its overpayment or the Authority will recover the
amount due it. All amounts due and owing to the Authority by each Contracting Party or due and owing to any
Contracting Party by the Authority shall, if not paid when due, bear interest at the rate of ten (10) percent per annum
from the date when due until paid. The Authority shall, to the extent permitted by law, discontinue the services of the
System to any Contracting Party which remains delinquent in any payments due hereunder for a period of sixty days,
and shall not resume such services while such Contracting Party is so delinquent. It is further provided and agreed that
if any Contracting Party should remain delinquent in any payments due hereunder for a period of one hundred twenty
days, and if such delinquency continues during any period thereafter, such Contracting Party’s minimum amount of
gallons of Wastewater specified and described in (c), above, shall be deemed to have been zero gallons during all
periods of such delinquency, for the purpose of calculating and redetermining the percentage of each Annual Payment
to be paid by the non-delinquent Contracting Parties, and the Authority shall redetermine such percentage on that basis
in such event so that the non-delinquent Contracting Parties collectively shall be required to pay all of the Annual
Requirement. However, the Authority shall pursue all legal remedies against any such delinquent Contracting Party to
enforce and protect the rights of the Authority, the other Contracting Parties, and the holders of the [System] Bonds and
such delinquent Contracting Party shall not be relieved of the liability to the Authority for the payment of all amounts
which would have been due hereunder, in the absence of the next preceding sentence. It is understood that the
foregoing provisions are for the benefit of the holders of the [System] Bonds so as to insure that all of the Annual
Requirement will be paid by the non-delinquent Contracting Parties during each Annual Payment Period regardless of
the delinquency of a Contracting Party. If any amount due and owing by any Contracting Party to the Authority is
placed with an attorney for collection, such Contracting Party shall pay to the Authority all attorneys’ fees, in addition
to all other payments provided for herein, including interest.

(g) If, during any Annual Payment Period, any Contracting Party’s Annual Payment is redetermined in any manner as
provided or required in this Section, the Authority will promptly furnish such Contracting Party with an updated
schedule of monthly payments reflecting such redetermination.

Special Provisions

(a) The Authority will continuously operate and maintain the System (which, for operation and maintenance purposes
only, also includes the wastewater interceptor system) in an efficient manner and in accordance with good business and
engineering practices, and at reasonable cost and expense.

(b) The Authority agrees to carry fire, casualty, public liability, and other insurance (including self -insurance to the
extent deemed advisable by the Authority) on the System for purposes and in amounts which ordinarily would be
carried by a privately owned utility company owning and operating such facilities, except that the Authority shall not
be required to carry liability insurance except to insure itself against risk of loss due to claims for which it can, in the
opinion of the Authority’s legal counsel, be liable under the Texas Tort Claims Act or any similar law or judicial
decision. Such insurance will provide, to the extent feasible and practicable, for the restoration of damaged or
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destroyed properties and equipment, to minimize the interruption of the services of such facilities. All premiums for
such insurance shall constitute an Operation and Maintenance Expense of the System.

(d) Each of the Contracting Parties, respectively, represents and covenants that all payments to be made by it under this
Contract shall constitute reasonable and necessary “operating expenses” of its combined waterworks and sewer system,
and that all such payments will be made from the revenues of its combined waterworks and sewer system. Each of the
Contracting Parties, respectively, represents and has determined that the services to be provided by the System are
necessary and essential to the operation of its aforesaid system, and that the System constitutes the best available and
adequate method for discharging, receiving, treating, and disposing of its Wastewater from the Denton Creek drainage
area, and, accordingly, all payments required by this Contract to be made by each Contracting Party shall constitute
reasonable and necessary operating expenses of its systems, respectively, as described above, with the effect that the
obligation to make such payments from revenues of such systems, respectively, shall have priority over any obligation
to make any payments from such revenues of principal, interest, or otherwise, with respect to all bonds or other similar
obligations heretofore or hereafter issued by such Contracting Party.

(e) Each of the Contracting Parties agrees to continuously operate and maintain its combined waterworks and sewer
system, and to fix and collect such rates and charges for water and sewer services and/or sewer services to be supplied
by its system as aforesaid as will produce revenues in an amount equal to at least (i) all of the expenses of operation and
maintenance expenses of such system, including specifically its payments under this Contract, (ii) its payments from
such revenues required under any other contracts, and (iii) all other amounts as required by law and the provisions of
the ordinances or resolutions authorizing its revenue bonds or other obligations now or hereafter outstanding, including
the amounts required to pay all principal of and interest on such bonds and other obligations . . .

(f) The Authority specifically covenants and represents: that neither its waterworks system nor sewer system, nor the
revenues therefrom, are presently encumbered with respect to any bonds or other similar obligations; that bonds have
been duly voted in the Authority in accordance with law for the purpose of acquiring and constructing additional
waterworks and sewer system facilities for inhabitants of the Authority; and that sufficient bonds will be issued as soon
as practicable, and waterworks and sewer system facilities will be acquired and constructed and placed in operation as
soon as practicable, to the end that additional and adequate water and sewer services will be provided to the inhabitants
of the Authority; that it will operate its waterworks and sewer facilities as a combined waterworks and sewer system;
and that all operating and maintenance expenses of its combined waterworks and sewer system, including all payments
under this Contract, will be payable from and constitute a first charge against its water system revenues as well as its
sewer system revenues.

(i) The Authority covenants and agrees that neither the proceeds from the sale of the [System] Bonds, nor the moneys
paid to it pursuant to this Contract, nor any earnings from the investment of any of the foregoing, will be used for any
purposes except those directly relating to the System, the wastewater interceptor system, and the [System] Bonds as
provided in this Contract; provided that the Authority may rebate any excess arbitrage earnings from such investment
earnings to the United States of America in order to prevent any [System] Bonds from becoming “arbitrage bonds”
within the meaning of the IRS Code of 1986 or any amendments thereto in effect on the date of issue of such [System]
Bonds. Each of the Contracting Parties covenants and agrees that it will not use or permit the use of the System in any
manner that would cause the interest on any of the [System] Bonds to be or become subject to federal income taxation
under the IRS Code of 1986 or any amendments thereto in effect on the date of issue of such [System] Bonds.

Unconditional Obligation to Make Payments

Recognizing the fact that the Contracting Parties urgently require the facilities and services of the System, and that such
facilities and services are essential and necessary for actual use and for standby purposes, and recognizing the fact that
the Authority will use payments received from the Contracting Parties to pay and secure its [System] Bonds, it is
hereby agreed that each of the Contracting Parties shall be unconditionally obligated to pay, without offset or
counterclaim, its proportionate share of the Annual Requirement, as provided and determined by this Contract
(including the obligations for paying for “minimums”), regardless of whether or not the Authority actually acquires,
constructs, or completes the System or is actually operating or providing services of the System to any Contracting
Party hereunder, or whether or not any Contracting Party actually uses the services of the System whether due to Force
Majeure or any other reason whatsoever, regardless of any other provisions of this or any other contract or agreement
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between any of the parties hereto. This covenant by the Contracting Parties shall be for the benefit of and enforceable
by the holders of the [System] Bonds and/or the Authority.

Remedies Upon Default

If it not intended hereby to specify (and this Contract shall not be considered as specifying) any exclusive remedy for
any default, but all such other remedies (other than termination) existing at law or in equity may be availed of by any
party hereto and shall be cumulative. Recognizing however, that the Authority’s undertaking to provide and maintain
the services of the System is an obligation, failure in the performance of which cannot be adequately compensated in
money damages alone, the Authority agrees, in the event of any default on its part, that each Contracting Party shall
have available to it the equitable remedy of mandamus and specific performance in addition to any other legal or
equitable remedies (other than termination) which may also be available. Recognizing that failure in the performance
of any Contracting Party’s obligations hereunder could not be adequately compensated in money damages alone, each
contracting Party agrees in the event of any default on its part that the Authority shall have available to it the equitable
remedy of mandamus and specific performance in addition to any other legal or equitable remedies (other than
termination) which may also be available to the Authority. Notwithstanding anything to the contrary contained in this
Contract, any right or remedy or any default hereunder, except the right of the Authority to receive the Annual Payment
which shall never be determined to be waived, shall be deemed to be conclusively waived unless asserted by a proper
proceeding at law or in equity within two (2) years plus one (1) day after the occurrence of such default. No waiver or
waivers of any breach or default (or any breaches or defaults) by any party hereto or of performance by any other party
of any duty or obligation hereunder shall be deemed a waiver thereof in the future, nor shall any such waiver or waivers
be deemed or construed to be a waiver of subsequent breaches or defaults of any kind, character, or description, under
any circumstances.

[Remainder of Page Intentionally Left Blank]
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SELECTED PROVISIONS OF THE RESOLUTION

THE FOLLOWING ARE SELECTED PROVISIONS OF THE RESOLUTION. THE SELECTED
PROVISIONS ARE QUALIFIED IN THEIR ENTIRETY BY REFERENCE TO THE FULL AND COMPLETE

DOCUMENT.

References to “Sections,

2 <

this Bond Resolution” and “this Resolution” in the below provisions refer to the

document from which such selected provisions were taken unless the context requires otherwise.

Section 5. DEFINITIONS. The definitions set forth in the preamble hereto are incorporated herein as if set
forth in this section. As used in this Resolution the following terms shall have the meanings set forth below, unless
the text hereof specifically indicates otherwise:

(i)

(i1)
(iii)

(iv)
v)

(vi)
(vii)

(viii)

(ix)

(x)

“Act” shall mean Chapter 518, Acts 1955, 54th Legislature of Texas, Regular Session, as
amended.

“Additional Bonds” shall mean the additional parity bonds herein permitted to be authorized.

“Administrative Overhead Revenues” shall mean revenues received by the Issuer charged to
customers as indirect overhead allocation for administrative services relating to the facilities and
transactions from the Operation and Maintenance Expenses component of the Issuer’s current and
future Contracts and bond resolutions relating to the facilities and services of the Issuer.

“Authority” or “Issuer” shall mean Trinity River Authority of Texas.
“Board” or “Board of Directors” shall mean the duly constituted Board of Directors of the Issuer.
“Bonds” shall mean the Bonds authorized by this Resolution.

“Contracts” means the various contracts between the Issuer and various political subdivisions by
which the Issuer has been contracted to provide services in accordance with the Act.

“Credit Facility” means a Bond Insurance Policy, a surety bond (including any supporting
Insurance Agreement), a letter or line of credit or other type of enhancement issued in support of
any Bonds, Parity Bonds or Additional Bonds by a Credit Facility Provider at the request of the
Issuer.

“Credit Facility Provider” means (i) with respect to any Credit Facility consisting of a policy of
municipal bond insurance or a surety bond, an issuer of policies of insurance insuring the timely
payment of debt service on governmental obligations such as the Bonds, Parity Bonds or
Additional Bonds, provided that a Rating Agency having an outstanding rating on the Bonds,
Parity Bonds or Additional Bonds would rate the Bonds, Parity Bonds or Additional Bonds upon
delivery of the Bonds, Parity Bonds or Additional Bonds fully insured by a standard policy issued
by the issuer in its highest generic rating category for such obligations; and (ii) with respect to any
Credit Facility consisting of a letter or line of credit, any financial institution, provided that a
Rating Agency having an outstanding rating on the Bonds, Parity Bonds or Additional Bonds
would rate the Bonds, Parity Bonds or Additional Bonds in one of its two highest generic rating
categories for such obligations if the letter or line of credit proposed to be issued by such financial
institution secured the timely payment of the entire principal amount of the series of Bonds, Parity
Bonds or Additional Bonds and the interest thereon.

“Eligible Investments” shall mean those investments in which the Issuer is authorized by law,
including, but not limited to, the Public Funds Investment Act of 1987 (Chapter 2256, Texas
Government Code), as amended, to purchase, sell and invest its funds and funds under its control;
and provided further that Eligible Investments shall specifically include, with respect to the
investment of proceeds of any Bonds and Additional Bonds, guaranteed investment contracts fully
collateralized by direct obligation of the United States of America, including obligations the
principal of and interest on which are unconditionally guaranteed by the United States of America.
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(x1) “Insurance Agreement” means an agreement between the Issuer and the Bond Insurer respecting a
municipal bond debt service reserve insurance policy constituting a Reserve Fund Obligation.

(xii) “Outstanding” shall mean when used with reference to Bonds and Additional Bonds, and as of a
particular date, all such bonds theretofore issued and not cancelled except such bonds for the
payment or redemption of which cash, equivalent to the principal amount or redemption price
thereof, with interest to date of maturity or redemption date, shall be held by the Paying
Agent/Registrar, provided that if such bonds are to be redeemed prior to date of maturity, notice of
redemption shall have been given as provided in the resolution or resolutions authorizing such
bonds.

(xiii))  Parity Bonds” means collectively (i) the Bonds and (ii) and any Additional Bonds issued on parity
with the Bonds.

(xiv)  “Paying Agent/Registrar” shall mean the Paying Agent/Registrar so designated in this Pricing
Certificate with respect to the Bonds, and in any subsequent resolution authorizing the issuance of
Additional Bonds, with respect to such Additional Bonds.

(xv) “Pricing Certificate” means a certificate of the Pricing Officer setting forth the terms of sale of the
Bonds including the method of sale, principal amount, maturity dates, interest payment dates,
dated date, interest rates, yields, redemption provisions, and other matters related to the sale of the
Bonds.

(xvi)  “Pricing Officer” means the General Manager and Chief Financial Officer each of whom is
independently authorized to finalize the terms of sale of the Bonds by execution of the Pricing
Certificate.

(xvil)  “Project” means the (i) designing, constructing and equipping an expanded general office building
in Arlington, Texas, in order to provide office space and facilities to be used by the Issuer’s Board
of Directors, officers, staff and employees, with any excess proceeds remaining after completing
such project to be used for repairs and renovations to the Authority’s existing general office
building; (ii) funding a Reserve Fund, if needed; and (iii) paying costs of issuance of the Bonds.

(xviii) “Required Reserve” means an amount equal to the lesser of (i) the average annual principal and
interest requirements on the Bonds (taking into account Section 20(d) hereof) or (ii) the amount
determined by the Code, as amended, and the regulations thereunder, as of the date of issuance of
the Bonds to be a reasonably required reserve or replacement fund.

(xix)  “Reserve Fund Obligation” means a Credit Facility satisfying the requirements of this section
which is deposited in the Reserve Fund to meet all or part of the Required Reserve as provided in
section.

Section 5. RESERVE FUND. (a) The Reserve Fund may be specified in the Pricing Certificate to secure
only the Bonds and not all series of future Additional Bonds. The Pricing Certificate shall specify whether the
Reserve Fund is to be funded in connection with the issuance of the Bonds. The Required Reserve may be funded
with either cash or a Reserve Fund Obligation, or both, as determined by the Authorized Officer at the time of
issuance of each series of Bonds authorized by Section 1. Thereafter, no further deposits shall be made into the
Reserve Fund as long as the money and investments, together with any Reserve Fund Obligation, in the Reserve
Fund are at least equal in market value to the Required Reserve; but if and whenever the market value of money and
investments, together with any Reserve Fund Obligation, in the Reserve Fund is reduced below said Required
Reserve because of a decrease in market value of investments, then the Issuer shall increase charges for
Administrative Overhead Revenues under the Contracts as soon as practicable, and in all events by the end of the
next Fiscal Year, in an amount sufficient to restore the Reserve Fund to the Required Reserve; and in the event the
Reserve Fund is used to pay the principal of or interest on the Bonds, Parity Bonds or Additional Bonds because of
insufficient amounts being available in the Interest and Sinking Fund, then the Issuer shall increase charges for
Administrative Overhead Revenues under the Contracts in an amount sufficient to restore the Reserve Fund to the
Required Reserve in market value, and from such increased payments the Issuer shall deposit in the Reserve Fund,
in approximately equal periodic installments, not less than annual, such amounts as are required to restore the

29



Reserve Fund to the Required Reserve in market value as soon as practicable, but in any case, within one year from
any date of the use of the Reserve Fund to pay such principal or interest. For purposes of calculating the amount on
hand in the Reserve Fund, an amount equal to the maximum available amount which may be drawn under any
Reserve Fund Obligation, as described in (e) below, will be deemed on deposit in the Reserve Fund. During any
period in which the money and investments credited to the Reserve Fund, taking into account any Reserve Fund
Obligation, are equal to or exceed the Required Reserve in market value then during such period all investment
earnings and income from the Reserve Fund shall be deposited upon receipt to the credit of the Interest and Sinking
Fund. The Required Reserve amount shall not include any Additional Bonds to which Section 20(d) applies).

(b) Except for Additional Bonds to which Section 20(d) applies, the Reserve Fund shall be used only for
(i) paying principal of or interest on the Bonds, Parity Bonds or Additional Bonds when there is not sufficient
money available in the Interest and Sinking Fund for such payments, and (ii) to finally to pay, redeem or retire the
last of the outstanding Bonds, Parity Bonds or Additional Bonds.

(c) The Reserve Fund shall secure and be used to pay all Bonds, Parity Bonds or Additional Bonds, in the
manner and to the extent provided herein. However, each resolution pursuant to which Additional Bonds are issued
(except for Additional Bonds to which Section 20(d) applies), shall provide and require that (i) the aggregate amount
to be accumulated and maintained in the Reserve Fund shall be increased (if and to the extent necessary) to the
Required Reserve required after the issuance of such Additional Bonds; and (ii) the required additional amount, if
any, shall be so accumulated by the deposit in the Reserve Fund of all of said required additional amount in cash or a
Reserve Fund Obligation immediately after the delivery of the then proposed Additional Bonds.

(d) An equivalent Reserve Fund Obligation may be substituted by the Issuer at any time and from time to
time for all or any part of the money and/or investments held for the credit of the Reserve Fund, and such money
and/or investments may be withdrawn and used for any lawful purpose, provided, however, that to the extent such
funds were derived from the proceeds of Bonds, Parity Bonds or Additional Bonds, such funds may only be
withdrawn and either (i) deposited into the Interest and Sinking Fund or (ii) applied for a purpose for which such
Bonds, Parity Bonds or Additional Bonds were originally issued. If a Reserve Fund Obligation is used as provided
above, any reimbursements required thereunder to be paid to a Credit Facility Provider as a result of a draw or
demand thereunder and any interest thereon and expenses payable thereunder shall be made, as provided in the
Reserve Fund Obligation, from moneys deposited into the Reserve Fund until fully paid. If it becomes necessary to
pay interest on or principal of any Bonds from the Reserve Fund, money and investments held for the credit of the
Reserve Fund shall be utilized first for such purpose, before any demand or draw is made on a Reserve Fund
Obligation.

(e) A Reserve Fund Obligation permitted under (a), above, must be a Credit Facility in the form of a surety
bond, insurance policy, letter of credit or other type of enhancement meeting the requirements described below.

(1) A surety bond or insurance policy issued to the Issuer or other party, as agent of the registered
owners, by a company licensed to issue an insurance policy guaranteeing the timely payment of debt
service on the Bonds (a “municipal bond insurer”) if the claims paying ability of the issuer thereof shall, at
the time of issuance, be rated by at least one of the following rating agencies in the indicated rating
categories, to-wit, “AAA” by S&P or Fitch or “Aaa” by Moody’s.

(2) A surety bond or insurance policy issued to the Issuer or other party, as agent of the registered
owners, by an entity other than a municipal bond insurer, if the form and substance of such instrument and
the issuer thereof shall be approved in writing by each Bond Insurer of record.

(3) An unconditional irrevocable letter of credit issued to the Issuer or other party, as agent of the
registered owners, by a bank if the issuer thereof, at the time of issuance, is rated by at least one of the
following rating agencies in the indicated rating categories, to-wit, at least “AA” by S&P or Fitch or “Aa”
by Moody’s. The letter of credit shall be payable in one or more draws upon presentation by the Issuer or
other party of a sight draft accompanied by its certificate (which must be satisfactory in form and substance
to the Issuer or other party and the issuer of the letter of credit) that the Issuer then holds insufficient funds
to make a required payment of principal or interest on the Bonds, Parity Bonds or Additional Bonds. The
draws shall be payable within two days of presentation of the sight draft. The letter of credit shall be for a
term of not less than three years and shall be subject to an “evergreening” feature so as to provide the Issuer
with at least 30 months notice of termination. The issuer of the letter of credit shall be required to notify
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the Issuer not later than 30 months prior to the stated expiration date of the letter of credit, as to whether
such expiration date shall be extended, and if so, shall indicate the new expiration date. If such notice
indicates that the expiration date shall not be extended, the Issuer shall deposit in the Reserve Fund, in
accordance with this section, an amount sufficient to cause the money or investments on deposit in the
Reserve Fund, together with any other qualifying Reserve Fund Obligations, to accumulate to the Required
Reserve, unless the expired Reserve Fund Obligation is replaced by a Reserve Fund Obligation meeting the
requirements in any of 1 through 3, above. The letter of credit shall permit a draw in full prior to the
expiration or termination of such letter of credit if the letter of credit has not been replaced or renewed.
The Issuer or other party shall draw upon the letter of credit prior to its expiration or termination unless an
acceptable replacement is in place or the Reserve Fund is fully funded to the Required Reserve.

(4) The obligation to reimburse the issuer of a Reserve Fund Obligation for any expenses, claims,
or draws upon such Reserve Fund Obligation, including interest thereon, shall be made from the deposits
made to the Reserve Fund as provided in this section and in accordance with the provisions of the Reserve
Fund Obligation. The Reserve Fund Obligation shall provide for a revolving feature under which the
amount available thereunder will be reinstated to the extent of any reimbursement of draws or claims paid.
If the revolving feature is suspended or terminated for any reason, the right of the issuer of the Reserve
Fund Obligation to reimbursement will be subordinated to the cash replenishment of the Reserve Fund to
an amount equal to the difference between the full original amount available under the Reserve Fund
Obligation and the amount then available for further draws or claims. In the event (a) the issuer of a
Reserve Fund Obligation becomes insolvent, or (b) the issuer of a Reserve Fund Obligation defaults in its
payment obligations thereunder, or (c) the claims paying ability of the issuer of the insurance policy or
surety bond is not rated “AAA” by S&P or Fitch or “Aaa” by Moody’s, or (d) the rating of the issuer of the
letter of credit falls below the “AA” category by S&P and Fitch and the “Aa” category by Moody’s, the
obligation to reimburse the issuer of the Reserve Fund Obligation shall be subordinate to the cash
replenishment of the Reserve Fund.

(5) In the event (a) the issuer of the Reserve Fund Obligation defaults in its payment obligations
hereunder, or (b) the issuer of the Reserve Fund Obligation becomes insolvent, the Issuer shall either (i)
deposit into the Reserve Fund, in accordance with this section, amounts sufficient to cause the money or
investments on deposit in the Reserve Fund to accumulate to the Required Reserve, or (ii) replace such
instrument with a surety bond, insurance policy, or letter of credit meeting the requirements in any of 1
through 3 above within twelve months of such occurrence.

(6) Where applicable, the amount available for draws or claims under a Reserve Fund Obligation
may be reduced by the amount of money or investments deposited in the Reserve Fund pursuant to clause
(i) of the preceding subparagraph 5.

(7) The Issuer shall ascertain the necessity for a claim or draw upon any Reserve Fund Obligation
and provide notice to the issuer of the Reserve Fund Obligation in accordance with its terms not later than
three days (or such appropriate time period as will, when combined with the timing of required payment
under the Reserve Fund Obligation, ensure payment under the Reserve Fund Obligation on or before the
interest payment date) prior to each interest payment date.

(8) Cash on deposit in the Reserve Fund shall be used (or investments purchased with such cash
shall be liquidated and the proceeds applied as required) prior to any drawing on any Reserve Fund
Obligation. If and to the extent that more than one Reserve Fund Obligation is deposited in the Reserve
Fund, drawings thereunder and repayments of costs associated therewith shall be made on a pro rata basis,
calculated by reference to the maximum amounts available thereunder.

(f) The value of the Reserve Fund may be measured by the Authority at any time. Any excess in the
Reserve Fund over the Required Reserve in effect at any time shall be deposited to the credit of the Interest and
Sinking Fund.

Section 6. PLEDGE AND FUNDS.

(a) The principal of, premium, if any, and interest on the Bonds and any Additional Bonds shall be paid
from and secured by a first lien on and pledge of the receipts of the charges for Administrative Overhead Revenues,
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and said lien and pledge are hereby irrevocably created and are further pledged to the establishment and
maintenance of the Interest and Sinking Fund and the Reserve Fund, as provided in this Bond Resolution.

(b) So long as any of the Bonds remain Outstanding it is agreed that the Board will not issue any Additional
Bonds of equal or superior dignity payable from the revenues herein pledged except in accordance with the terms of
Section 20.

(c) There is hereby created and established, or has already been established, and ordered to be maintained
in a depository or depositories of the Issuer the following special funds of the Issuer:

(i) “General Fund Revenue Fund” (hereinafter called the “General Revenue Fund”) which may be
maintained in one or more account; and

(1) “General Improvement Interest and Sinking Fund” (hereinafter called the “Interest and Sinking
Fund”), to be used solely to pay the principal of, premium, if any, and interest on all Bonds and
Additional Bonds; and

(iii) “General Improvement Reserve Fund” which shall serve as the Reserve Fund as described in
Section 5.

(iv) “Capital Project Fund - General Improvement Bond Construction Fund” (hereinafter called
the “Construction Fund”) to be used and maintained for the net proceeds (after paying costs of
issuance and making other required deposits) from the sale of all the Bonds and the disbursement
by the Authority for payment of Project costs.

Said Funds shall, to the extent indicated, be held for the benefit of the registered owners of the Bonds and Additional
Bonds.

(d) Revenues received pursuant to the Contracts, including revenues for charges of Administrative
Overhead Revenues, have been historically and shall continue to be deposited into the General Revenue Fund. In
order to pay the principal of and interest on the Bonds and any Additional Bonds, as the same come due (including
principal coming due as a result of any mandatory redemption of the Bonds or Additional Bonds), there shall be
created and established on the books of the Issuer a separate fund entitled the “General Improvement Interest and
Sinking Fund” (hereinafter called the “Interest and Sinking Fund”). The Issuer covenants that, at least five business
days prior to any bond payment date, there shall be deposited into the Interest and Sinking from the General
Revenue Fund, the Administrative Overhead Revenues in an amount equal to one hundred per cent (100%) of the
interest on and the principal of the Bonds then falling due and payable. It is hereby ordered that there be placed in
the Interest and Sinking Fund: (i) any accrued interest to be received as part of the proceeds from the sale and
delivery of the Bonds, plus (ii) an additional amount from said proceeds equal, together with said accrued interest, to
the interest which will come due on the Bonds for the period determined by the Pricing Officer, but not to exceed
twenty-four (24) months from the date of the Bonds, to be used to pay interest coming due on the Bonds during the
period of construction of the Project.

(e) There has been created and there shall be maintained on the books of the Issuer, and accounted for
separate and apart from all other funds of the Issuer, a special fund to be entitled the “General Improvement Reserve
Fund” (hereinafter called the “Reserve Fund”). Except for those Additional Bonds described in Section 20, the
Reserve Fund shall be used solely (i) for finally retiring the last of any Bonds or Additional Bonds, or (ii) for paying
the principal of and interest on any Bonds or Additional Bonds when and to the extent the amounts in the Interest
and Sinking Fund are insufficient for such purpose.

(f) The Issuer hereby creates and establishes and shall maintain on the books of the Issuer a separate fund
to be entitled the “Capital Project Fund - General Improvement Bond Construction Fund” for use by the Issuer for
payment of all lawful costs associated with the acquisition and construction of the Project as hereinbefore provided.
The Issuer shall deposit the net proceeds from the sale of the Bonds into the Construction Fund. Upon payment of
all such costs, any moneys remaining on deposit in the Construction Fund shall be transferred to the Interest and
Sinking Fund.
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(g) All Administrative Overhead Revenues in excess of those necessary to make the transfers and deposits
as required by this Section, or to make the transfers, deposits, or payments as may be required by any resolution
authorizing the issuance of any Additional Bonds, may be used by the Issuer for any lawful purpose.

(h) On or before each principal and/or interest payment date on the Bonds and Additional Bonds, while any
of the Bonds or Additional Bonds are outstanding and unpaid, there shall be made available to the Paying
Agent/Registrar, out of the Interest and Sinking Fund, money sufficient to pay such interest on and such principal of
the Bonds and Additional Bonds as will accrue or mature on each principal and/or interest payment date, and to pay
any principal of the Bonds and Additional Bonds scheduled to be redeemed prior to maturity in accordance with any
mandatory redemption provisions.

(1) Money in all Funds created by this Resolution, to the extent not invested as herein permitted, shall be
secured in the manner required by law.

(j) Whenever the sum in the Interest and Sinking Fund shall be equivalent to (i) the aggregate principal
amount of Outstanding Bonds and Outstanding Additional Bonds, plus (ii) the aggregate amount of all interest,
unmatured and matured, no further payments need be made into the Interest and Sinking Fund.

(k) Money in any Fund established pursuant to this Resolution may, at the option of the Issuer, be placed or
invested in Eligible Investments. Such investments shall be sold promptly when necessary to prevent any default in
connection with the Bonds and Additional Bonds. Earnings derived from the investment of moneys on deposit
in the various Funds created hereunder shall be credited to the Fund from which moneys used to acquire
such investment shall have come.

Section 7. ACCOUNTING AND REPORTING. The Issuer covenants that proper books of record and
account will be kept in which full, true, and correct entries will be made of all income, expenses and transactions of
and in relation to the Administrative Overhead Revenues, and each and every part thereof.

Section 10. LEGAL ABILITY. The Issuer represents that it is a conservation and reclamation district, and a
governmental agency and body politic and corporate, duly created, organized and existing under the Constitution
and laws of the State of Texas and has proper authority from all other public bodies and authorities, if any, having
jurisdiction thereof to construct and acquire the facilities herein contemplated and to pledge its revenues in the
manner and form as herein done or intended, and that all corporate action on its part to that end has been duly and
validly taken. The Issuer covenants and agrees that it will always maintain its corporate existence and maintain a
lawful Board of Directors, and at all times function and act in the best interest of the Issuer.

Section 11. NO OTHER LIENS. The Issuer further covenants that there is not now outstanding any pledge
of the revenues hereby pledged; that the security of the Bonds will not be impaired in any way as a result of any
action or any nonaction on the part of the Issuer, its Board of Directors or officers, and that the Issuer has, and will,
subject to the provisions hereof, continuously preserve good and indefeasible title to the revenues securing the
Bonds.

Section 8. PUBLIC INSPECTION BY OWNERS. The Issuer further covenants and agrees that the works
and facilities, and each and every part thereof, and all books, records, accounts, documents and vouchers relating to
the operation, maintenance, repair, and improvement of the Project or the revenues securing the Bonds, will at all
times be open to inspection of registered owners of Bonds and their representatives during ordinary working hours
of the Issuer and with reasonable advance notice to the Issuer.

Section 9. PAYMENT OF BONDS AND INTEREST. The Issuer covenants and agrees that, out of the
revenues pledged hereunder it will duly and punctually pay or cause to be paid the principal of every Bond and the
interest thereon, on the date and at the place and in the manner specified in the Bonds, according to the true intent
and meaning thereof, and that it will faithfully do and perform and at all times fully observe any and all covenants,
undertakings and provisions contained herein or in any Bond.

Section 12. KEEP FRANCHISES AND PERMITS IN EFFECT. The Issuer further covenants that no

franchises, permits, privileges or easements will be allowed to lapse or be forfeited so long as the same shall be
necessary for the proper operation of the Issuer, the Project and the revenues securing the Bonds.
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Section 13. GOVERNMENTAL REQUIREMENTS; LIENS; CLAIMS. The Issuer covenants that it will
duly observe and comply with all valid requirements of any governmental authority relative to the Contracts or any
part thereof, and that it will pay or cause to be discharged, or will make adequate provision to satisfy and discharge,
within sixty (60) days after the same shall accrue, all lawful claims and demands for labor, materials, supplies, or
other objects which if unpaid, might by law become a lien upon such works and facilities or any part thereof or the
revenue therefrom; provided, however, that nothing in this Section contained shall require the Issuer to pay or cause
to be discharged, or make provision for, any such lien or charge, so long as the validity thereof shall be contested in
good faith and by appropriate legal proceedings.

Section 14. FURTHER ASSURANCE. The Issuer covenants that it will take such further action as may be
required to carry out the purposes of this Resolution and to assure its validity.

Section 15. SALE OF PROPERTY. The Issuer covenants that so long as the Bonds or any of them shall be
outstanding, and except as in this Resolution otherwise permitted, it will not sell or otherwise dispose of or
encumber any part of the Project and the revenues securing the Bonds, or any of the pledged revenues except as
provided herein. The Issuer may from time to time sell any machinery, fixtures, apparatus, tools, instruments, or
other movable property and any materials used in connection with the Project, if such properties are of minor value
or if the Board shall determine that such articles are no longer needed or are no longer useful in connection with the
operation and maintenance of the Project. The Issuer may from time to time sell such real estate that is not needed or
serves no useful purposes in connection with the maintenance and operation of the Project. The proceeds of any sale
of real or personal property constituting a part of the Project shall be used for replacements or betterments of the
Project or used to retire, defease or prepay Bonds.

Section 16. ENFORCEMENT OF CONTRACTS AND ADMINISTRATIVE OVERHEAD REVENUES.
The Issuer covenants that it will keep in full force and effect the contracts pursuant to which Administrative
Overhead Revenues are derived and will enforce the terms thereof. The Issuer further covenants that it will keep in
full force and effect the contracts pursuant to which it receives the Administrative Overhead Revenues, and that it
will enforce and comply with the terms thereof and will collect promptly all of the Administrative Overhead
Revenues when due.

Section 17. MAINTENANCE AND OPERATION. The Issuer covenants that it will continuously and
efficiently operate and maintain in good condition and at a reasonable cost any physical properties of the Project and
the revenues securing the Bonds and any facilities and services offered by same, and it will at all times maintain,
preserve and keep the real and tangible property of any such facilities and every part thereof in good condition,
repair, and working order and maintain, preserve and keep any structures and equipment pertaining thereto and
every part and parcel thereof in good condition, repair, and working order.

Section 18. RATE COVENANT. The Issuer covenants that it will establish and continuously maintain
sufficient charges to produce Administrative Overhead Revenues to maintain the use of, and any services furnished
by, the Project, which shall be sufficient, together with the revenues pledged hereunder, to pay the principal of and
interest on the Bonds as such principal and interest mature, funding any deposits required to be made into the
Reserve Fund, and the said charges and rates shall be revised from time to time in order that the proceeds thereof
will be fully sufficient to furnish funds for said purposes.

Section 19. INSURANCE COVERAGE. (a) With respect to the Project, the Issuer shall procure fire and
extended coverage insurance on any structures and the contents hereof. The foregoing fire and extended coverage
insurance shall be maintained so long as any of the Bonds is outstanding and such fire and extended coverage
insurance shall be in amounts at least sufficient to provide for full recovery on any such structure and the contents
thereof whenever a loss from perils insured against does not exceed eighty per cent (80%) of the full insurable value
thereof.

(b) Upon the happening of any loss or damage covered by any such policies from one or more of the causes
to which reference is made in this Section, the Issuer shall make due proof of loss and shall do all things necessary
or desirable to cause the insuring companies to make payment in full directly to the Issuer.

(c¢) The proceeds of insurance, covering such property, shall be used forthwith by the Board for the purpose

of repairing the property damaged or replacing the property destroyed, and any insurance proceeds remaining upon
the completion of such repair or replacement shall be deposited in the General Revenue Fund.
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Section 20. ADDITIONAL BONDS.

(a) The Issuer reserves and shall have the right and power to issue in one or more series “Additional
Bonds” for purposes permitted by law, which Additional Bonds, when issued, shall be secured by and payable from
liens on and pledges of the revenues herein pledged in the same manner and to the same extent as the Outstanding
Bonds and any other then Outstanding Additional Bonds; and the Additional Bonds permitted by this Section, when
issued, shall be payable from the Interest and Sinking Fund and shall be in all respects of equal dignity and on a
parity with the Outstanding Bonds and any other then Outstanding Additional Bonds. Each resolution authorizing
such Additional Bonds shall prescribe appropriate additional larger payments to be made from the General Revenue
Fund into the Interest and Sinking Fund. It is specifically provided, however, that the Additional Bonds permitted
by this Article shall not be authorized or issued unless:

(1) The Issuer is not in default as to any covenant, condition, or obligation set forth herein, and the
General Manager or Chief Financial Officer of the Issuer signs a written certificate to such effect.

(il) An independent certified public accountant employed by the Issuer signs a written certificate
to the effect that for a period of any consecutive twelve months within the last fifteen months next
preceding the adoption of the resolution authorizing the issuance of such Additional Bonds the pledged
revenues from the Administrative Overhead Revenues were at least equal to 1.10 times the average annual
requirements for the payment of principal and interest on all Outstanding Bonds and all Outstanding
Additional Bonds.

(iii) The total of the pledged revenues from the Administrative Overhead Revenues taken into
consideration in paragraph (ii) actually received and all other pledged revenues derived from any additional
contracts to be effective no later than concurrently with the delivery of the proposed Additional Bonds shall
on a pro forma basis calculation equal each year during which any of the Bonds or Additional Bonds shall
be Outstanding no less than 1.10 times the average annual requirements for principal and interest on all
Bonds and Additional Bonds then outstanding and on the Additional Bonds to be so issued. Such pro forma
calculation shall be made by the General Manager or Chief Financial Officer of the Issuer.

(b) In the event refunding bonds are issued as Additional Bonds under Section 20(a), paragraphs (ii) and
(iii) shall not apply but additions to the Administrative Overhead Revenues shall be made, to the extent required,
concurrently with such refunding so that the estimated future annual pledged revenues therefrom shall equal at least
1 times the average annual requirements for principal and interest on the Additional Bonds to be issued as refunding
bonds. Such estimates shall be made by the General Manager or Chief Financial Officer of the Issuer.

(c) The Issuer reserves the right to issue bonds to refund less than all of the Outstanding Bonds or
Additional Bonds, which refunding bonds, when issued, will be on a parity with the remaining Outstanding Bonds
and/or Additional Bonds provided that the estimated annual pledged revenues from Administrative Overhead
Revenues shall equal at least 1 times the average annual requirements for principal and interest on all Bonds and
Additional Bonds then outstanding and on the refunding bonds proposed to be issued. Such estimate shall be made
by the General Manager or Chief Financial Officer of the Issuer.

(d) Notwithstanding sections (a) through (d) of this Section, the resolution authorizing a future issue of
Additional Bonds may provide that such series shall not be secured by the Reserve Fund. Such series of Additional
Bonds shall nevertheless be secured by and made payable equally and ratably on a parity with the Bonds from a first
lien on and pledge of the Administrative Overhead Revenues. The Interest and Sinking Fund shall also secure and
be used to pay such proposed series of Additional Bonds. If such series of Additional Bonds is issued and not
secured by the Reserve Fund, the debt service on such series shall not be taken into account when calculating the
average annual principal and interest requirements of the Parity Bonds to determine the Required Reserve.

(e) The Authority may issue junior or subordinate lien bonds that are of a lesser priority lien than the
Bonds and Parity Bonds without complying with this Section.
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Section 21. AMENDMENT OF RESOLUTION.

(a) The owners of Bonds and Additional Bonds aggregating a majority in principal amount of the
aggregate principal amount of then outstanding Bonds and Additional Bonds (for purposes of this sentence only,
100% of the aggregate principal amount of Bonds or Additional Bonds which are insured by a bond insurance
provider at the time that the Issuer seeks approval of an amendment shall be deemed to be owned by such bond
insurance provider) shall have the right from time to time to approve any amendment to a resolution authorizing the
issuance of any Bonds or Additional Bonds, which may be deemed necessary or desirable by the Issuer, provided,
however, that nothing herein contained shall permit or be construed to permit the amendment of the terms and
conditions in said resolutions or in the Bonds or Additional Bonds so as to:

(1) Make any change in the maturity of the outstanding Bonds or Additional Bonds;
(2) Reduce the rate of interest borne by any of the outstanding Bonds or Additional Bonds;
(3) Reduce the amount of the principal payable on the outstanding Bonds or Additional Bonds;

(4) Modify the terms of payment of principal of or interest on the outstanding Bonds or
Additional Bonds, or impose any conditions with respect to such payment;

(5) Affect the rights of the owners of less than all of the Bonds and Additional Bonds then
outstanding; or

(6) Change the minimum percentage of the principal amount of Bonds and Additional Bonds
necessary for consent to such amendment.

(b) If at any time the Issuer shall desire to amend a resolution under this Section, the Issuer shall cause
notice of the proposed amendment to be published in a financial newspaper or journal published in The City of New
York, New York, once during each calendar week for at least two successive calendar weeks. Such notice shall
briefly set forth the nature of the proposed amendment and shall state that a copy thereof is on file at the principal
office of each Paying Agent/Registrar for the Bonds and Additional Bonds, for inspection by all owners of Bonds
and Additional Bonds. Such publication is not required, however, if notice in writing is given to the owner of each
of the Bonds and Additional Bonds.

(c) Whenever at any time not less than thirty days, and within one year, from the date of the first
publication of said notice or other service of written notice the Issuer shall receive an instrument or instruments
executed by the owners of at least a majority in aggregate principal amount of all Bonds and Additional Bonds then
outstanding, which instrument or instruments shall refer to the proposed amendment described in said notice and
which specifically consent to and approve such amendment in substantially the form of the copy thereof on file as
aforesaid, the Issuer may adopt the amendatory resolution in substantially the same form.

(d) Upon the adoption of any amendatory resolution pursuant to the provisions of this Section, the
resolution being amended shall be deemed to be amended in accordance with the amendatory resolution, and the
respective rights, duties, and obligations of the Issuer and all the owners of then outstanding Bonds and Additional
Bonds and all future Additional Bonds shall thereafter be determined, exercised, and enforced hereunder, subject in
all respects to such amendment.

(e) Any consent given by the owner of a Bond or Additional Bonds pursuant to the provisions of this
Section shall be irrevocable for a period of six months from the date of the first publication of the notice provided
for in this Section, and shall be conclusive and binding upon such owner and all future owners of the principal
amount of such Bond or Additional Bond and any bond issued in substitution and exchange therefor during such
period. Such consent may be revoked at any time after six months from the date of the first publication of such
notice by the owner who gave such consent, or by a successor in title, by filing notice thereof with the Paying
Agent/Registrar for such Bond or Additional Bond, and the Issuer, but such revocation shall not be effective if the
owner of a majority in aggregate principal amount of then outstanding Bonds and Additional Bonds as in this
Section defined have, prior to the attempted revocation, consented to and approved the amendment.
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(f) For the purpose of this Section, all matters relating to the ownership of Bonds and Additional Bonds
shall be determined from the Registration Books of the Issuer kept by the Paying/Registrar for such Bonds and
Additional Bonds.

(g) Notwithstanding the foregoing provisions of this Section 21, if there has been filed with the Paying
Agent/Registrar a Bond Insurance Policy, or a certified copy thereof, with respect to any Bond or Additional Bond,
no consent by the registered owner of such Bond or Additional Bond to the execution of any amendment or other
modification of this Resolution shall be effective unless the Bond Insurer consents in writing to the execution of
such amendment or other modification. The Issuer further covenants that it will furnish to each Bond Insurer of
record a transcript of the pertinent proceedings relating to each amendment or other modification of this Resolution.

Section 22. DEFEASANCE OF BONDS.

(a) Any Bond and the interest thereon shall be deemed to be paid, retired, and no longer outstanding (a
“Defeased Bond”) within the meaning of this Resolution, except to the extent provided in subsection (d) of this
Section, when payment of the principal of such Bond, plus interest thereon to the due date (whether such due date be
by reason of maturity or otherwise) either (i) shall have been made or caused to be made in accordance with the
terms thereof, or (ii) shall have been provided for on or before such due date by irrevocably depositing with or
making available to the Paying Agent/Registrar in accordance with an escrow agreement or other instrument (the
“Future Escrow Agreement”) for such payment (1) lawful money of the United States of America sufficient to make
such payment or (2) Defeasance Securities that mature as to principal and interest in such amounts and at such times
as will insure the availability, without reinvestment, of sufficient money to provide for such payment, and when
proper arrangements have been made by the Issuer with the Paying Agent/Registrar for the payment of its services
until all Defeased Bonds shall have become due and payable. At such time as a Bond shall be deemed to be a
Defeased Bond hereunder, as aforesaid, such Bond and the interest thereon shall no longer be secured by, payable
from, or entitled to the benefits of, the Administrative Overhead Revenues as provided in this Resolution, and such
principal and interest shall be payable solely from such money or Defeasance Securities. Notwithstanding any other
provision of this Resolution to the contrary, it is hereby provided that any determination not to redeem Defeased
Bonds that is made in conjunction with the payment arrangements specified in subsection 22(a)(i) or (ii) shall not be
irrevocable, provided that: (1) in the proceedings providing for such payment arrangements, the Issuer expressly
reserves the right to call the Defeased Bonds for redemption; (2) gives notice of the reservation of that right to the
owners of the Defeased Bonds immediately following the making of the payment arrangements; and (3) directs that
notice of the reservation be included in any redemption notices that it authorizes.

(b) Any moneys so deposited with the Paying Agent/Registrar may at the written direction of the Issuer
also be invested in Defeasance Securities, maturing in the amounts and times as hereinbefore set forth, and all
income from such Defeasance Securities received by the Paying Agent/Registrar that is not required for the payment
of the Bonds and interest thereon, with respect to which such money has been so deposited, shall be turned over to
the Issuer, or deposited as directed in writing by the Issuer. Any Future Escrow Agreement pursuant to which the
money and/or Defeasance Securities are held for the payment of Defeased Bonds may contain provisions permitting
the investment or reinvestment of such moneys in Defeasance Securities or the substitution of other Defeasance
Securities upon the satisfaction of the requirements specified in subsection 22(a)(i) or (ii). All income from such
Defeasance Securities received by the Paying Agent/Registrar which is not required for the payment of the Defeased
Bonds, with respect to which such money has been so deposited, shall be remitted to the Issuer or deposited as
directed in writing by the Issuer.

(c) The term “Defeasance Securities” means (i) direct, noncallable obligations of the United States of
America, including obligations that are unconditionally guaranteed by the United States of America., (ii) noncallable
obligations of an agency or instrumentality of the United States of America, including obligations that are
unconditionally guaranteed or insured by the agency or instrumentality and that, on the date of the purchase thereof
are rated as to investment quality by a nationally recognized investment rating firm not less than AAA or its
equivalent, and (iii) noncallable obligations of a state or an agency or a county, municipality, or other political
subdivision of a state that have been refunded and that, on the date the governing body of the Issuer adopts or
approves the proceedings authorizing the financial arrangements are rated as to investment quality by a nationally
recognized investment rating firm not less than AAA or its equivalent.
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(d) Until all Defeased Bonds have become due and payable, the Paying Agent/Registrar shall perform the
services of Paying Agent/Registrar for such Defeased Bonds the same as if they had not been defeased, and the
Issuer shall make proper arrangements to provide and pay for such services as required by this Resolution.

(e) In the event that the Issuer elects to defease less than all of the principal amount of Bonds of a
maturity, the Paying Agent/Registrar shall select, or cause to be selected, such amount of Bonds by such random
method as it deems fair and appropriate.

Section 24. COVENANTS REGARDING TAX-EXEMPTION. The Issuer covenants to take any action
necessary to assure, or refrain from any action which would adversely affect, the treatment of the Bonds as
obligations described in section 103 of the Code, the interest on which is not includable in the “gross income” of the
holder for purposes of federal income taxation. In furtherance thereof, the Issuer covenants as follows:

(a) to take any action to assure that no more than 10 percent of the proceeds of the Bonds (less
amounts deposited to a reserve fund, if any) are used for any “private business use,” as defined in section
141(b)(6) of the Code or, if more than 10 percent of the proceeds are so used, that amounts, whether or not
received by the Issuer, with respect to such private business use, do not, under the terms of this Resolution
or any underlying arrangement, directly or indirectly, secure or provide for the payment of more than 10
percent of the Interest and Sinking on the Bonds, in contravention of section 141(b)(2) of the Code;

(b) to take any action to assure that in the event that the “private business use” described in
subsection (a) hereof exceeds 5 percent of the proceeds of the Bonds (less amounts deposited into a reserve
fund, if any) then the amount in excess of 5 percent is used for a “private business use” which is “related”
and not “disproportionate,” within the meaning of section 141(b)(3) of the Code, to the governmental use;

(c) to take any action to assure that no amount which is greater than the lesser of $5,000,000, or 5
percent of the proceeds of the Bonds (less amounts deposited into a reserve fund, if any) is directly or
indirectly used to finance loans to persons, other than state or local governmental units, in contravention of
section 141(c) of the Code;

(d) to refrain from taking any action which would otherwise result in the Bonds being treated as
“private activity bonds” within the meaning of section 141(b) of the Code;

(e) to refrain from taking any action that would result in the Bonds being “federally guaranteed”
within the meaning of section 149(b) of the Code;

(f) to refrain from using any portion of the proceeds of the Bonds, directly or indirectly, to acquire
or to replace funds which were used, directly or indirectly, to acquire investment property (as defined in
section 148(b)(2) of the Code) which produces a materially higher yield over the term of the Bonds, other
than investment property acquired with --

(1) proceeds of the Bonds invested for a reasonable temporary period not in excess of 3
years until such proceeds are needed for the purpose for which the bonds are issued,

(2) amounts invested in a bona fide Interest and Sinking fund, within the meaning of
section 1.148-1(b) of the Treasury Regulations, and

(3) amounts deposited in any reasonably required reserve or replacement fund to the
extent such amounts do not exceed 10 percent of the proceeds of the Bonds;

(g) to otherwise restrict the use of the proceeds of the Bonds or amounts treated as proceeds of the
Bonds, as may be necessary, so that the Bonds do not otherwise contravene the requirements of section 148
of the Code (relating to arbitrage) and, to the extent applicable, section 149(d) of the Code (relating to
advance refundings);

(h) to pay to the United States of America at least once during each five-year period (beginning
on the date of delivery of the Bonds) an amount that is at least equal to 90 percent of the “Excess
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Earnings,” within the meaning of section 148(f) of the Code and to pay to the United States of America, not
later than 60 days after the Bonds have been paid in full, 100 percent of the amount then required to be paid
as a result of Excess Earnings under section 148(f) of the Code.

In order to facilitate compliance with the above covenant (h), a “Rebate Fund” is hereby established by the
Issuer for the sole benefit of the United States of America, and such Fund shall not be subject to the claim of any
other person, including without limitation the bondholders. The Rebate Fund is established for the additional
purpose of compliance with section 148 of the Code.

The Issuer understands that the term “proceeds” includes “disposition proceeds” as defined in the Treasury
Regulations and, in the case of refunding bonds, transferred proceeds (if any) and proceeds of the refunded bonds
expended prior to the Delivery Date of the Bonds. It is the understanding of the Issuer that the covenants contained
herein are intended to assure compliance with the Code and any regulations or rulings promulgated by the U.S.
Department of the Treasury pursuant thereto. In the event that regulations or rulings are hereafter promulgated
which modify or expand provisions of the Code, as applicable to the Bonds, the Issuer will not be required to
comply with any covenant contained herein to the extent that such modification or expansion, in the opinion of
nationally recognized bond counsel, will not adversely affect the exemption from federal income taxation of interest
on the Bonds under section 103 of the Code. In the event that regulations or rulings are hereafter promulgated
which impose additional requirements which are applicable to the Bonds, the Issuer agrees to comply with the
additional requirements to the extent necessary, in the opinion of nationally recognized bond counsel, to preserve the
exemption from federal income taxation of interest on the Bonds under section 103 of the Code. In furtherance of
such intention, the Issuer hereby authorizes and directs the General Manager of the Issuer to execute any documents,
certificates or reports required by the Code and to make such elections, on behalf of the Issuer, which may be
permitted by the Code as are consistent with the purpose for the issuance of the Bonds.

Section 31. SECURITY INTEREST. Chapter 1208, Government Code, applies to the issuance of the
Bonds and the pledge of the revenues and charges granted by the Issuer under Section 6 of this Resolution, and is
therefore valid, effective, and perfected. If Texas law is amended at any time while the Bonds are outstanding and
unpaid such that the pledge of the Administrative Overhead Revenues granted by the Issuer under Section 6 of this
Resolution is to be subject to the filing requirements of Chapter 9, Business & Commerce Code, then in order to
preserve to the registered owners of the Bonds the perfection of the security interest in said pledge, the Issuer agrees
to take such measures as it determines are reasonable and necessary under Texas law to comply with the applicable
provisions of Chapter 9, Business & Commerce Code and enable a filing to perfect the security interest in said
pledge to occur.

[Remainder of this Page Intentionally Left Blank)
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THE AUTHORITY
The Authority’s Activities

1. Master Planning. After a series of public hearings, the Authority adopted the original master plan (the “Master
Plan”) in April 1958. The purpose of the Master Plan is to define and provide a course of action for the Authority to
achieve water and soil conservation goals for which purpose the Authority was established by the State Legislature.
The Master Plan goals can generally be described as: to improve the quality of water within the Trinity River Basin
in order to provide supplies of good quality water for all beneficial purposes, conserve water and soil resources,
reduce flooding, promote water oriented recreation, preserve natural areas, promote the diversity and productivity of
aquatic life, and foster an understanding of the complex interrelationships among people, resources, economy and
the environment in the basin. The Authority’s Board of Directors reviews the status of the Master Plan annually and
amends the Master Plan periodically when it is deemed necessary.

2. Federal Projects. By various resolutions, the Authority has agreed to serve as the local sponsor of the Navarro
Mills Reservoir, Bardwell Reservoir, Joe Pool Lake and the Wallisville Salt Water Barrier Project in cooperation
with local municipalities or districts that benefit from these projects.

3. Revenue Based Projects. The Authority, without collecting any property taxes, has implemented service projects
serving cities, communities and other special districts throughout the Trinity River Basin. The majority of these
funds for these projects have come from the sale of tax-exempt contract service revenue bonds, service payments
from customers, federal grants and long-term federal loans. The Authority has responsibility for operating certain of
these projects (referred to below as “Operating”). Projects referred to below as “Non-Operating” require a limited
amount of Authority personnel involvement and are primarily financing arrangements with the entities. These
projects and those served include:

The Authority’s Revenue-Based Projects

Cities and Entities Served

Addison, Arlington, Bedford, Carrollton, Cedar Hill,
Colleyville, Coppell, Dallas, Dallas/Fort Worth
International Airport Board, Duncanville, Euless, Farmers
Branch, Fort Worth, Grand Prairie, Grapevine, Hurst,
Irving, Keller, Mansfield, North Richland Hills, and
Southlake

Project Name (Operating)
Central Regional Wastewater System

Cedar Hill, DeSoto, Duncanville, Ferris, Lancaster and
Wilmer

Ten Mile Creek Regional Wastewater System

Argyle, Circle T Municipal Utility District No. 1, Circle T
Municipal Utility District No. 3, Flower Mound, Fort
Worth, Haslet, Justin, Keller, Northlake, Roanoke,
Southlake, Westlake and Furst Ranch Municipal

Utility District No. 1

Denton Creek Regional Wastewater Treatment
System

Red Oak Creek Regional Wastewater Project

Mountain Creek Regional Wastewater System

Tarrant County Water Supply Project

Huntsville Regional Water Supply System
Livingston Regional Water Supply System

Trinity County Regional Water Supply System

Cedar Hill, DeSoto, Glenn Heights, Lancaster, Ovilla, and
Red Oak

Grand Prairie, Mansfield, Midlothian, and Venus

Bedford, Colleyville, Euless, Grapevine, and North
Richland Hills

Huntsville
Livingston

Trinity
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Project Name (Operating) Cities and Entities Served

Lake Livingston Project Houston, 21 lakeside communities (and two industries)
Livingston Recreation Facilities Serving the General Public

Project Name (Non-Operating) Cities and Entities Served

Walker-Calloway Branch Outfall Line Hurst and North Richland Hills

Northeast Lakeview Project Cedar Hill and Grand Prairie

Lakeview Regional Water Supply Project Cedar Hill, Duncanville, and Grand Prairie

Navarro Mills Reservoir Corsicana

Bardwell Reservoir Ennis and Ellis County WCID #1

Joe Pool Lake Project Cedar Hill, Duncanville, Grand Prairie, and Midlothian

Denton Creek Wastewater Transportation Project Argyle, Flower Mound, and Northlake

Denton Creek (Justin-Northlake) Interceptor Justin and Northlake
The Future Role of the Authority
In recognition of the fact that the Authority does not exercise control over all facets of water resource management
within the Trinity River watershed, the goals of the Authority’s Basin Master Plan are objectives for the Trinity

River Basin, regardless of the implementing agency.

1. Master Planning.

a. The Authority will carefully monitor the progress being made as to each Master Plan goal.

b. The Authority will support the accomplishments of all institutional and financial arrangements
necessary to the achievement of the goals.

c. The Authority will amend the Master Plan as needed.

d. The Authority will continue its leadership in water quality planning in the basin.

2. Revenue-based Services. When desired by others and when an adequate revenue base and other finances are
available, the Authority will exercise its powers to provide needed services in the areas of water supply, wastewater
treatment, parks and recreational facilities, pollution control facilities and solid waste disposal.

3. Federal Projects. The Authority will continue to serve as local sponsor of the Navarro Mills Reservoir, Bardwell
Reservoir, the Wallisville Salt Water Barrier Project and Joe Pool Lake.

4. Public Information. The Authority will continue to encourage the public’s understanding of the complex
interrelationships among the people, resources, economy and environment of the Trinity River Basin.

5. Tax-Based Services. If there is public support, the Authority will seek to obtain some form of tax-based support
for specific programs which should be implemented for comprehensive management of the basin’s soil and water
resources: conservation of the use of water, soil conservation, water oriented recreation and adequate public access
to the river and basin lakes, greenbelts, preservation of natural areas, fish and wildlife mitigation, coordination of
floodwater reservoir releases, and full dissemination of flood plain information under the Flood Insurance Act
throughout the Authority’s territory. At this time the Authority has no plans to pursue any form of tax-based support
for these programs.

6. The Authority’s Territory. In order to provide services on a truly basin-wide basis, the Authority will support

legislation to add to its territory those parts of the basin not presently within the Authority’s defined territory if this
is desired by any of the involved counties.
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7. Financing of Flood Control and Navigation Projects. Implementation of flood control (by whatever means) and
navigation projects should be through a combination of revenues, locally provided taxes and federal funds. The
Authority’s support of any navigation project is based on three conditions: public support, environmental soundness
and economic feasibility.

Pension Plan

The Authority has a defined contribution pension plan for its employees. All full-time and permanent part time
employees are eligible for participation after six months of service, provided that they work for the Authority at least
1,000 hours per year. The Authority contributes an amount equivalent to 12% of the employee’s salary annually to
the plan with each employee having the option to contribute up to 10% of annual salary. An employee becomes
20% vested in the plan after three years and 100% vested in the plan after seven years, or at age 55. An employee is
100% vested in all personal contributions to the plan when made.

Other Post-Employment Benefits

The Authority’s defined benefit Other Post-Employment Benefits (“OPEB”) plan, Retiree Medical Plan (“RMP”),
provides OPEB for all permanent full-time employees of the Authority enrolled in the Staywell Health Program that
meet eligibility requirements at the time of retirement. RMP is a single employer defined benefit OPEB plan
administered by the Authority. The Authority’s Board of Directors has the authority to establish and amend the
benefit terms and financing requirements of the RMP. Management has the authority to set the group rate premiums
annually and make any modifications to those premiums as necessary. No assets are accumulated in a trust.

The Authority will pay a portion of the Pre-65 (under age 65 at retirement) coverage when participants retire with 80
points (age plus years of service). The Pre-65 retiree and their spouse will have access to enroll in the employer-
sponsored retiree health insurance at a 50% reduced monthly premium for retiree only and/or retiree and spouse
coverage until Medicare-eligible. Should the retired employee die while the employee and spouse are covered, the
spouse may continue coverage until the earliest of age 65, Medicare eligibility, or coverage under another plan.

The Authority will share the cost of the Post-65 (age 65 or older) that meet the eligibility requirement of 80 points
(age plus years of service). The Authority shares the cost of Medicare premiums provided by the Authority upon
enrollment in Medicare parts B, D and G and will be covered at a rate to be approved annually for the retiree’s
lifetime. Spouses of retiring members are also eligible for coverage under the Plan as long as the retiring member
meets the retirement eligibility of 80 points. If the retiree predeceases the spouse, coverage is still available to the
surviving spouse.

The OPEB liability is included in the Authority’s Staywell Health Insurance Fund and the OPEB retiree benefit
payments are paid out of the Staywell Fund. Staywell collects revenue for retirees active on the plan as benefits
come due from other Authority funds including the General Fund, Water Sales Special Revenue Fund, Enterprise
Funds and Internal Service Funds based on the assignment of an employee at retirement. Additional information on
the OPEB plan and the Staywell Health Insurance Internal Service Fund can be found in the Authority’s audited
annual comprehensive financial report.

[Remainder of Page Intentionally Left Blank]
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Other Outstanding Indebtedness of the Authority

The Authority has Outstanding System Bonds which are listed below. The Outstanding System Bonds are System
or Project specific and payable from each of the related System’s or Project’s pledged revenues. The pledge of
revenues to pay each System or Project’s bonds is separate from the pledge of Administrative Overhead Revenues
securing the Bonds.

OUTSTANDING BONDS OF THE AUTHORITY Outstanding
Total Outstanding Principal by System/Project: June 23, 2026
Central Regional Wastewater System $ 1,150,200,000
Denton Creek Regional Wastewater Treatment System 330,110,000 @
Trinity River Authority of Texas (General Improvement Project of The Authority) -G
Huntsville Regional Water Supply System 10,285,000
Denton Creek Justin-Northlake Interceptor System 15,085,000
Livingston Regional Water Supply Project 13,635,000
Mountain Creek Regional Wastewater System 116,630,000 @
Northeast Lakeview Wastewater Transportation Project 1,230,000
Red Oak Creek Regional Wastewater System 87,175,000 ©
Tarrant County Water Project 256,525,280 ©
Ten Mile Creek Regional Wastewater System 102,230,000 @
Town of Flower Mound Wastewater Transportation Project 1,380,000
Walker Calloway System 13,350,000
SUB-TOTAL $ 2,097,835,280
The Bonds 70,870,000
TOTAL $ 2,168,705,280

The Authority has one outstanding conduit debt issue for Community Waste Disposal, L.P. The company makes
debt service payments through Wells Fargo Bank, as the trustee. The Authority has no obligation for this debt.

Outstanding
Outstanding Principal - Conduit Debt: June 23, 2026
Community Waste Disposal, L.P. $ 6,640,000

In addition to the preceding statement of indebtedness, the Trinity River Authority has four outstanding contracts
with the U. S. Army Corp of Engineers related to water rights and flood control. Contractual revenues collected
annually from the entities identified next to the projects below are used to pay debt service on these contracts.

Outstanding
Outstanding Principal - Project: June 23, 2026
Bardwell Reservoir (City of Ennis and Ellis Co. WCID #1) $ 404,605
Joe Pool Lake ARRA Costs (City of Cedar Hill, Midlothian, Grand Prairie and 90,985
Duncanville)
Wallisville Lake (City of Houston) 7,415,252
TOTAL $ 7,910,842

Outstanding
Cost-Share Liability Pay-off November 30, 2025
Lake Livingston (City of Houston) $ 53,739,095®
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M Does not include debt service on the $500,000,000 Extendable Commercial Paper Bonds (“ECP Bonds™) program
for the Authority’s Central Regional Wastewater System (“CRWS”). The ECP Bonds are secured by and payable
from a first lien on the Net Revenues of CRWS created in the resolution authorizing their issuance; provided that the
pledge of Net Revenues securing the ECP Bonds is expressly made junior and subordinate to the pledge of Net
Revenues securing First Lien Bonds of CRWS as described herein. The ECP Bonds are and shall be secured by and
payable only from the Net Revenues of CRWS, from the proceeds from the sale of ECP Bonds to refinance
maturing ECP Bonds (i.e., “roll””) and the proceeds of Refunding Bonds to be issued by the Authority. No ECP
Bonds for CRWS are currently outstanding.

@ Does not include debt service on the $400,000,000 Extendable Commercial Paper Bonds (“ECP Bonds”) program
for the Authority’s Denton Creek Regional Wastewater System (“DCRWS”). The ECP Bonds are secured by and
payable from a first lien on the Net Revenues of DCRWS created in the resolution authorizing their issuance;
provided that the pledge of Net Revenues securing the ECP Bonds is expressly made junior and subordinate to the
pledge of Net Revenues securing First Lien Bonds of DCRWS as described herein. The ECP Bonds are and shall be
secured by and payable only from the Net Revenues of DCRWS, from the proceeds from the sale of ECP Bonds to
refinance maturing ECP Bonds (i.e., “roll”’) and the proceeds of Refunding Bonds to be issued by the Authority. No
ECP Bonds for DCRWS are currently outstanding.

® The Authority redeemed its General Improvement Bonds, Series 2008 on March 26, 2026.

@ Does not include debt service on the $250,000,000 Extendable Commercial Paper Bonds (“ECP Bonds”) program
for the Authority’s Mountain Creek Regional Wastewater System (“MCRWS”). The ECP Bonds are secured by and
payable from a first lien on the Net Revenues of MCRWS created in the resolution authorizing their issuance;
provided that the pledge of Net Revenues securing the ECP Bonds is expressly made junior and subordinate to the
pledge of Net Revenues securing First Lien Bonds of MCRWS as described herein. The ECP Bonds are and shall
be secured by and payable only from the Net Revenues of MCRWS, from the proceeds from the sale of ECP Bonds
to refinance maturing ECP Bonds (i.e., “roll”) and the proceeds of Refunding Bonds to be issued by the Authority.
No ECP Bonds for MCRWS are currently outstanding.

® Does not include debt service on the $250,000,000 Extendable Commercial Paper Bonds (“ECP Bonds”) program
for the Authority’s Red Oak Creek System (“ROCRWS”). The ECP Bonds are secured by and payable from a first
lien on the Net Revenues of ROCRWS created in the resolution authorizing their issuance; provided that the pledge
of Net Revenues securing the ECP Bonds is expressly made junior and subordinate to the pledge of Net Revenues
securing First Lien Bonds of ROCRWS as described herein. The ECP Bonds are and shall be secured by and
payable only from the Net Revenues of ROCRWS, from the proceeds from the sale of ECP Bonds to refinance
maturing ECP Bonds (i.e., “roll”) and the proceeds of Refunding Bonds to be issued by the Authority. The
Authority issued $15,000,000 in Tax-Exempt ECP Bonds on May 19, 2026.

© Includes the Authority’s portion of common capital costs owed to the City of Arlington through an Interlocal
Agreement to use the Lake Arlington Raw Water Pump Station. The obligation will fully mature in 2041.

™ Does not include debt service on the $250,000,000 Extendable Commercial Paper Bonds (“ECP Bonds”) program
for the Authority’s Ten Mile Creek Regional Wastewater System (“TMCRWS”). The ECP Bonds are secured by
and payable from a first lien on the Net Revenues of TMCRWS created in the resolution authorizing their issuance;
provided that the pledge of Net Revenues securing the ECP Bonds is expressly made junior and subordinate to the
pledge of Net Revenues securing First Lien Bonds of TMCRWS as described herein. The ECP Bonds are and shall
be secured by and payable only from the Net Revenues of TMCRWS, from the proceeds from the sale of ECP
Bonds to refinance maturing ECP Bonds (i.e., “roll”) and the proceeds of Refunding Bonds to be issued by the
Authority. No ECP Bonds for TMCRWS are currently outstanding.

® This figure represents the Authority’s obligation associated with Lake Livingston’s initial project cost plus annual
operation and maintenance expenses as of the last fiscal year end. In connection with original agreements to
construct Lake Livingston, the available yield of Lake Livingston was divided: 70% for the City of Houston
(“Houston”) and 30% for the Authority. The Authority was responsible for 30% of the initial project cost plus
annual operation and maintenance costs; its payments, however, were expressly based on the Authority’s water sales
from Lake Livingston—the Authority would pay Houston $2.20 per acre-foot of water sold by the Authority.
However, the obligation continues to accumulate because the $2.20 per acre-foot fee is insufficient for the Authority
to retire its 30% of annual costs of operating and maintaining Lake Livingston. In 2016, Houston and the Authority
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agreed to use the charges due from Houston to the Authority for water sales as a “credit” against this obligation
which will allow the Authority to retire the obligation by 2040 (or possibly sooner if the City of Houston exercises
its rights to increase the maximum amount of water it is able to purchase from Lake Livingston).

TAX MATTERS
Opinion

On the date of initial delivery of the Bonds, McCall, Parkhurst & Horton L.L.P., Dallas, Texas, Bond Counsel to the
Issuer, will render its opinion that, in accordance with statutes, regulations, published rulings and court decisions
existing on the date thereof (“Existing Law”), (1) interest on the Bonds for federal income tax purposes will be
excludable from the “gross income” of the holders thereof and (2) the Bonds will not be treated as “specified private
activity bonds” the interest on which would be included as an alternative minimum tax preference item under section
57(a)(5) of the Internal Revenue Code of 1986 (the “Code). Except as stated above, Bond Counsel to the Issuer
will express no opinion as to any other federal, state or local tax consequences of the purchase, ownership or
disposition of the Bonds. See APPENDIX C — Form of Bond Counsel’s Opinion.

In rendering its opinion, Bond Counsel to the Issuer will rely upon (a) the Issuer’s federal tax certificate and (b)
covenants of the Issuer with respect to arbitrage, the application of the proceeds to be received from the issuance and
sale of the Bonds and certain other matters. Failure of the Issuer to comply with these representations or covenants
could cause the interest on the Bonds to become includable in gross income retroactively to the date of issuance of
the Bonds.

Bond Counsel’s opinion represents its legal judgment based upon its review of Existing Law and the reliance on the
aforementioned information, representations and covenants. Bond Counsel’s opinion is not a guarantee of a result.
The Existing Law is subject to change by the Congress and to subsequent judicial and administrative interpretation
by the courts and the Department of the Treasury. There can be no assurance that such Existing Law or the
interpretation thereof will not be changed in a manner which would adversely affect the tax treatment of the
purchase, ownership or disposition of the Bonds.

A ruling was not sought from the Internal Revenue Service by the Issuer with respect to the Bonds or the Project.
Bond Counsel’s opinion represents its legal judgment based upon its review of Existing Law and the representations
of the Issuer that it deems relevant to render such opinion and is not a guarantee of a result. No assurances can be
given as to whether or not the Internal Revenue Service will commence an audit of the Bonds, or as to whether the
Internal Revenue Service would agree with the opinion of Bond Counsel. If an audit is commenced, under current
procedures the Internal Revenue Service is likely to treat the Issuer as the taxpayer and the Bondholders may have
no right to participate in such procedure. No additional interest will be paid upon any determination of taxability.

Federal Income Tax Accounting Treatment of Original Issue Discount

The initial public offering price to be paid for one or more maturities of the Bonds may be less than the principal
amount thereof or one or more periods for the payment of interest on the Bonds may not be equal to the accrual
period or be in excess of one year (the “Original Issue Discount Bonds™). In such event, the difference between
(i) the “stated redemption price at maturity” of each Original Issue Discount Bond, and (ii) the initial offering price
to the public of such Original Issue Discount Bond would constitute original issue discount. The “stated redemption
price at maturity” means the sum of all payments to be made on the Bonds less the amount of all periodic interest
payments. Periodic interest payments are payments which are made during equal accrual periods (or during any
unequal period if it is the initial or final period) and which are made during accrual periods which do not exceed one
year.

Under Existing Law, any owner who has purchased such Original Issue Discount Bond in the initial public offering
is entitled to exclude from gross income (as defined in section 61 of the Code) an amount of income with respect to
such Original Issue Discount Bond equal to that portion of the amount of such original issue discount allocable to
the accrual period. For a discussion of certain collateral federal tax consequences, see discussion set forth below.

In the event of the redemption, sale or other taxable disposition of such Original Issue Discount Bond prior to stated
maturity, however, the amount realized by such owner in excess of the basis of such Original Issue Discount Bond
in the hands of such owner (adjusted upward by the portion of the original issue discount allocable to the period for
which such Original Issue Discount Bond was held by such initial owner) is includable in gross income.
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Under Existing Law, the original issue discount on each Original Issue Discount Bond is accrued daily to the stated
maturity thereof (in amounts calculated as described below for each six-month period ending on the date before the
semiannual anniversary dates of the date of the Bonds and ratably within each such six-month period) and the
accrued amount is added to an initial owner’s basis for such Original Issue Discount Bond for purposes of
determining the amount of gain or loss recognized by such owner upon the redemption, sale or other disposition
thereof. The amount to be added to basis for each accrual period is equal to (a) the sum of the issue price and the
amount of original issue discount accrued in prior periods multiplied by the yield to stated maturity (determined on
the basis of compounding at the close of each accrual period and properly adjusted for the length of the accrual
period) less (b) the amounts payable as current interest during such accrual period on such Original Issue Discount
Bond.

The federal income tax consequences of the purchase, ownership, redemption, sale or other disposition of Original
Issue Discount Bonds which are not purchased in the initial offering at the initial offering price may be determined
according to rules which differ from those described above. All owners of Original Issue Discount Bonds should
consult their own tax advisors with respect to the determination for federal, state and local income tax purposes of
the treatment of interest accrued upon redemption, sale or other disposition of such Original Issue Discount Bonds
and with respect to the federal, state, local and foreign tax consequences of the purchase, ownership, redemption,
sale or other disposition of such Original Issue Discount Bonds.

Collateral Federal Income Tax Consequences

The following discussion is a summary of certain collateral federal income tax consequences resulting from the
purchase, ownership or disposition of the Bonds. This discussion is based on existing statutes, regulations,
published rulings and court decisions, all of which are subject to change or modification, retroactively.

The following discussion is applicable to investors, other than those who are subject to special provisions of the
Code, such as financial institutions, property and casualty insurance companies, life insurance companies, owners of
interests in a FASIT, individual recipients of Social Security or Railroad Retirement benefits, individuals allowed an
earned income credit, certain S corporations with Subchapter C earnings and profits, taxpayers qualifying for the
health insurance premium assistance credit, and taxpayers who may be deemed to have incurred or continued
indebtedness to purchase tax-exempt obligations.

THE DISCUSSION CONTAINED HEREIN MAY NOT BE EXHAUSTIVE. INVESTORS, INCLUDING
THOSE WHO ARE SUBJECT TO SPECIAL PROVISIONS OF THE CODE, SHOULD CONSULT THEIR OWN
TAX ADVISORS AS TO THE TAX TREATMENT WHICH MAY BE ANTICIPATED TO RESULT FROM
RECENTLY ENACTED LEGISLATION OR THE PURCHASE, OWNERSHIP AND DISPOSITION OF TAX-
EXEMPT OBLIGATIONS BEFORE DETERMINING WHETHER TO PURCHASE THE BONDS.

Interest on the Bonds may be includable in certain corporation’s “adjusted financial statement income” determined
under section 56A of the Code to calculate the alternative minimum tax imposed by section 55 of the Code.

Under section 6012 of the Code, holders of tax-exempt obligations, such as the Bonds, may be required to disclose
interest received or accrued during each taxable year on their returns of federal income taxation.

Section 1276 of the Code provides for ordinary income tax treatment of gain recognized upon the disposition of a
tax-exempt obligation, such as the Bonds, if such obligation was acquired at a “market discount” and if the fixed
maturity of such obligation is equal to, or exceeds, one year from the date of issue. Such treatment applies to
“market discount Bonds” to the extent such gain does not exceed the accrued market discount of such Bonds;
although for this purpose, a de minimis amount of market discount is ignored. A “market discount bond” is one
which is acquired by the holder at a purchase price which is less than the stated redemption price at maturity or, in
the case of a bond issued at an original issue discount, the “revised issue price” (i.e., the issue price plus accrued
original issue discount). The “accrued market discount” is the amount which bears the same ratio to the market
discount as the number of days during which the holder holds the obligation bears to the number of days between
the acquisition date and the final maturity date.

State, Local and Foreign Taxes

Investors should consult their own tax advisors concerning the tax implications of the purchase, ownership or
disposition of the Bonds under applicable state or local laws. Foreign investors should also consult their own tax
advisors regarding the tax consequences unique to investors who are not United States persons.
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Information Reporting and Backup Withholding

Subject to certain exceptions, information reports describing interest income, including original issue discount, with
respect to the Bonds will be sent to each registered holder and to the IRS. Payments of interest and principal may be
subject to backup withholding under section 3406 of the Code if a recipient of the payments fails to furnish to the
payor such owner’s social security number or other taxpayer identification number (“TIN”), furnishes an incorrect
TIN, or otherwise fails to establish an exemption from the backup withholding tax. Any amounts so withheld would
be allowed as a credit against the recipient’s federal income tax. Special rules apply to partnerships, estates and
trusts, and in certain circumstances, and in respect of Non-U.S. Holders, certifications as to foreign status and other
matters may be required to be provided by partners and beneficiaries thereof.

Future and Proposed Legislation

Tax legislation, administrative actions taken by tax authorities, or court decisions, whether at the Federal or state
level, may adversely affect the tax-exempt status of interest on the Bonds under Federal or state law and could affect
the market price or marketability of the Bonds. Any such proposal could limit the value of certain deductions and
exclusions, including the exclusion for tax-exempt interest. The likelihood of any such proposal being enacted
cannot be predicted. Prospective purchasers of the Bonds should consult their own tax advisors regarding the
foregoing matters.

CONTINUING DISCLOSURE OF INFORMATION

In the Resolution, the Authority has made the following agreement for the benefit of the holders and beneficial
owners of the Bonds. The Authority is required to observe the agreement for so long as it remains obligated to
advance funds to pay the Bonds. Under the agreement, the Authority will be obligated to provide certain updated
financial information and operating data annually, and will be obligated to provide timely notice of certain specified
events, to the Municipal Securities Rulemaking Board (the “MSRB”). All financial information, operating data, and
financial statements and notices required to be provided to the MSRB shall be provided in electronic format and be
accompanied by identifying information prescribed by the MSRB.

The Contracting Parties have not made a similar agreement for the benefit of the holders and beneficial owners of
the Bonds because their financial and operating data are not presented in this Official Statement. However, each of
the Contracting Parties (except for the City of Houston and the City of Trinity) are currently obligated to provide
continuing disclosure in connection with the issuance of bonds issued by the Authority for its respective Systems
and/or their own bonds. If investors are interested in additional information regarding the Contracting Parties, such
continuing disclosure filings are available on the MSRB’s Electronic Municipal Market (“EMMA”) system.

Annual Reports

The Authority will provide certain updated financial information and operating data to the MSRB annually. The
information to be provided and updated by the Authority includes all quantitative financial information and
operating data with respect to the Authority of the general type included in Tables 1-3 of this Official Statement and
the Authority’s audited financial statements, when and if available. The Authority will file such financial
information and operating data included in Tables 1-3 with the MSRB through its Electronic Municipal Market
(“EMMA”) system within six months after the end of its fiscal year, beginning with the fiscal year ending in 2026.
The Authority will file its audited financial statements, when and if available, within six months after the end of its
fiscal year, beginning with the fiscal year ending in 2026. If audited financial statements are not available by the
required time, the Authority will provide unaudited financial statements within the required time and audited
financial statements when and if such audited financial statements become available.

Any such financial statements will be prepared in accordance with generally accepted accounting principles in effect
at the time or that the Authority may be required to employ from time to time pursuant to State law or regulation.

The financial information and operating data to be provided and updated by the Authority may be set forth in full in
one or more documents or may be included by specific reference to any document available to the public on the
MSRB’s Internet Web site or filed with the United States Securities and Exchange Commission (the “SEC”), as
permitted by the Rule.
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The Authority’s fiscal year end is November 30. Accordingly, the Authority must provide updated information by
May 31 in each year, unless the Authority changes its fiscal year. If the Authority changes its fiscal year, the
Authority will notify the MSRB of the change.

All financial information, operating data, and financial statements and notices required to be provided by the
Authority to the MSRB shall be provided in electronic format and be accompanied by identifying information
prescribed by the MSRB.

Disclosure Event Notices

The Authority will provide timely notices of certain events to the MSRB. The Authority will provide notice in an
electronic format as prescribed by the MSRB, in a timely manner (but not in excess of ten business days after the
occurrence of the event), of any of the following events with respect to the Bonds: (1) principal and interest payment
delinquencies; (2) non-payment related defaults, if material; (3) unscheduled draws on debt service reserves
reflecting financial difficulties; (4) unscheduled draws on credit enhancements reflecting financial difficulties; (5)
substitution of credit or liquidity providers, or their failure to perform; (6) adverse tax opinions, the issuance by the
Internal Revenue Service of proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form
5701-TEB) or other material notices or determinations with respect to the tax status of the Bonds, or other material
events affecting the tax status of the Bonds; (7) modifications to rights of holders of the Bonds, if material; (8) Bond
calls, if material, and tender offers; (9) defeasances; (10) release, substitution, or sale of property securing
repayment of the Bonds, if material; (11) rating changes; (12) bankruptcy, insolvency, receivership or similar event
of the Authority; (13) the consummation of a merger, consolidation, or acquisition involving the Authority or the
sale of all or substantially all of the assets of the Authority, other than in the ordinary course of business, the entry
into a definitive agreement to undertake such an action or the termination of a definitive agreement relating to any
such actions, other than pursuant to its terms, if material; (14) appointment of a successor Paying Agent/Registrar or
change in the name of the Paying Agent/Registrar, if material; (15) incurrence of a Financial Obligation of the
Authority, if material, or agreement to covenants, events of default, remedies, priority rights, or other similar terms
of any such Financial Obligation of the Authority, any of which affect security holders, if material; and (16) default,
event of acceleration, termination event, modification of terms, or other similar events under the terms of any such
Financial Obligation of the Authority, any of which reflect financial difficulties.

The term “Financial Obligation” as used in the preceding paragraph has the meaning assigned in the Rule: (a) a debt
obligation; (b) a derivative instrument entered into in connection with, or pledged as security or a source of payment
for, an existing or planned debt obligation; or (c) a guarantee of (a) or (b) above. Pursuant to the Rule, the term
Financial Obligation does not include municipal securities for which a final official statement has been provided to
the MSRB consistent with the Rule.

As used in clause (12) in the preceding paragraph, the phrase “bankruptcy, insolvency, receivership or similar event”
means the appointment of a receiver, fiscal agent or similar officer for the Authority or a Contracting Party in a
proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a court of
governmental authority has assumed jurisdiction over substantially all of the assets or business of the Authority, or if
jurisdiction has been assumed by leaving the Board and/or officials or officers of the Authority in possession but
subject to the supervision and orders of a court or governmental authority, or the entry of an order confirming a plan
of reorganization, arrangement or liquidation by a court or governmental authority having supervision or jurisdiction
over substantially all of the assets or business of the Authority.

In addition, the Authority will provide timely notice of any failure to provide information, data, or financial
statements in accordance with its agreement described above under “Annual Reports.” The Authority will provide
each notice described in this paragraph to the MSRB.

Neither the Bonds nor the Resolution makes any provision for credit enhancement.
Availability of Information

The Authority has agreed to provide the foregoing information only as described above. Investors will be able to
access continuing disclosure information filed with the MSRB free of charge at www.emma.msrb.org.
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Limitations and Amendments

The Authority has agreed to update information and to provide notices of certain events only as described above.
The Authority has not agreed to provide other information that may be relevant or material to a complete
presentation of its financial results of operations, condition, or prospects or agreed to update any information that is
provided, except as described above. The Authority makes no representation or warranty concerning such
information or concerning its usefulness to a decision to invest in or sell Bonds at any future date. The Authority
disclaims any contractual or tort liability for damages resulting in whole or in part from any breach of their
continuing disclosure agreement or from any statement made pursuant to their agreement, although holders of Bonds
may seek a writ of mandamus to compel the Authority to comply with its agreement.

The Authority may amend its continuing disclosure undertaking from time to time to adapt to changed
circumstances that arise from a change in legal requirements, a change in law, or a change in the identity, nature,
status, or type of its operations, if (i) the agreement, as amended, would have permitted an underwriter to purchase
or sell Bonds in the offering described herein in compliance with the Rule, taking into account any amendments or
interpretations of the Rule to the date of such amendment, as well as such changed circumstances, and (ii) either (a)
the holders of a majority in aggregate principal amount of the outstanding Bonds consent to the amendment or (b)
any person unaffiliated with the Authority (such as nationally recognized bond counsel) determines that the
amendment will not materially impair the interests of the holders and beneficial owners of the Bonds. The Authority
may also amend or repeal the provisions of the continuing disclosure undertaking if the SEC amends or repeals the
applicable provisions of the Rule or a court of final jurisdiction enters judgment that such provisions of the Rule are
invalid, but only if and to the extent that the provisions of this sentence would not prevent an underwriter from
lawfully purchasing or selling Bonds in the primary offering of the Bonds. If the Authority or the Contracting
Parties so amend the agreement, the Contracting Parties and the Authority have agreed to include with the next
financial information and operating data provided in accordance with their respective agreements described above
under “Annual Reports” an explanation, in narrative form, of the reasons for the amendment and of the impact of
any change in the type of financial information and operating data so provided.

Compliance With Prior Undertakings

Consistent with its prior continuing disclosure undertakings relating to its bonds, the Authority assumed certain
responsibilities, as described above.

During the last five years, and as the date of this Official Statement, the Authority has complied in all material
respects with all continuing disclosure undertakings made by it relating to its outstanding bonded indebtedness in
accordance with the Rule.

For information about the Contracting Parties’ compliance with prior continuing disclosure undertakings relating to
bonds issued by the Authority for its respective Systems or their own bonds, see the most recent official statements
available for each of the Authority’s respective Systems or the bonds of the respective Contracting Parties which are
available on the MSRB’s EMMA system.

OTHER INFORMATION
Ratings

The Bonds are rated “AAA” by S&P Global Ratings, a division of Standard & Poor’s Financial Services LLC
(“S&P”). An explanation of the significance of such rating may be obtained from the company furnishing the
rating. The rating reflects only the view of such rating organization and the Authority makes no representation as to
the appropriateness of the rating. There is no assurance that such rating will continue for any given period of time or
that it will not be revised downward or withdrawn entirely by such rating company, if in the judgment of such
company, circumstances so warrant. Any such downward revision or withdrawal of such rating may have an
adverse effect on the market price of the Bonds. A securities rating is not a recommendation to buy, sell or hold
securities and may be subject to revision or withdrawal at any time.

Litigation

It is the belief of the Authority Attorney and Authority Staff that there is no pending litigation against the Authority
that would have a material adverse financial impact upon the Authority or its operations. No pending litigation
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against the Contracting Parties that would have a material adverse financial impact upon the Authority or its
operations of the System has been brought to the attention of the Authority.

At the time of the initial delivery of the Bonds, the Authority will provide the Underwriters with a certificate to the
effect that no litigation of any nature has been filed or is then pending challenging the issuance of the Bonds or that
affects the payment and security of the Bonds or in any other manner questioning the issuance, sale or delivery of
the Bonds.

Registration and Qualification of Bonds for Sale

The sale of the Bonds has not been registered under the Federal Securities Act of 1933, as amended, in reliance upon
the exemption provided thereunder by Section 3(a)(2); and the Bonds have not been qualified under the Securities
Act of Texas in reliance upon various exemptions contained therein; nor have the Bonds been qualified under the
securities acts of any other jurisdiction. The Authority assumes no responsibility for qualification of the Bonds
under the securities laws of any other jurisdiction in which the Bonds may be sold, assigned, pledged, hypothecated
or otherwise transferred. This disclaimer of responsibility for qualification for sale or other disposition of the Bonds
shall not be construed as an interpretation of any kind with regard to the availability of any exemption from
securities registration provisions.

Legal Investments and Eligibility to Secure Public Funds in Texas

Section 1201.041 Texas Government Code, provides that the Bonds are negotiable instruments, investment
securities governed by Chapter 8, Texas Business and Commerce Code, and are legal and authorized investments for
insurance companies, fiduciaries, and trustees, and for the sinking funds of municipalities or other political
subdivisions or public agencies of the State. With respect to investment in the Bonds by municipalities or other
political subdivisions or public agencies of the State, the Public Funds Investment Act requires that the Bonds be
assigned a rating of at least “A” or its equivalent as to investment quality by a national rating agency (see “OTHER
INFORMATION - Ratings” above). In addition, various provisions of the Texas Finance Code provide that, subject
to a prudent investor standard, the Bonds are legal investments for state banks, savings banks, trust companies with
capital of one million dollars or more, and savings and loan associations. The Public Funds Collateral Act, Chapter
2257, Texas Government Code, provides that the Bonds are eligible to secure deposits of any public funds of the
State, its agencies, and its political subdivisions, and are legal security for those deposits to the extent of their market
value. No review by the Authority has been made of the laws in other states to determine whether the Bonds are
legal investments for various institutions in those states.

The Authority has made no investigation of other laws, rules, regulations or investment criteria which might apply to
such institutions or entities or which might limit the suitability of the Bonds for any of the foregoing purposes or
limit the authority of such institutions or entities to purchase or invest in the Bonds for such purposes. The
Authority has made no review of laws in other states to determine whether the Bonds are legal investments for
various institutions in those states.

Legal Matters

The Authority will furnish a complete transcript of proceedings relating to the authorization and issuance of the
Bonds, including the approving legal opinion of the Attorney General of Texas approving the Bonds and to the
effect that the Bonds are valid and legally binding special obligations of the Authority and, based upon examination
of such transcript of proceedings, the approving legal opinion of Bond Counsel, to like effect and to the effect that
the interest on the Bonds will be excludable from gross income for federal income tax purposes under Section
103(a) of the Code, subject to the matters described under “TAX MATTERS” herein. Though it represents the
Financial Advisor and the Underwriters from time to time in matters unrelated to the issuance of the Bonds, Bond
Counsel has been engaged by and only represents the Authority in the issuance of the Bonds. Bond Counsel was not
requested to participate, and did not take part, in the preparation of the Official Statement, and such firm has not
assumed any responsibility with respect thereto or undertaken independently to verify any of the information
contained therein, except that, in its capacity as Bond Counsel, such firm has reviewed the information in the
Official Statement under the captions “PLAN OF FINANCING” (excluding the information under the subcaption
“Sources and Uses of Bond Proceeds”), “THE BONDS” (excluding the information under the subcaption “Book-
Entry-Only System”), “SELECTED CONTRACT PROVISIONS,” “SELECTED PROVISIONS OF THE
RESOLUTION,” “TAX MATTERS,” “CONTINUING DISCLOSURE OF INFORMATION” (excluding the
information under the subcaption “Compliance with Prior Undertakings™), and the subcaptions “Registration and
Qualification of Bonds for Sale,” “Legal Investments and Eligibility to Secure Public Funds in Texas” and “Legal
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Matters” (excluding the last sentence of the first paragraph thereof) under the caption “OTHER INFORMATION,”
and such firm is of the opinion that the information relating to the Bonds and the legal issues contained under such
captions and subcaptions is an accurate and fair description of the laws and legal issues addressed therein and, with
respect to the Bonds, such information conforms to the Resolution. The legal fee to be paid to Bond Counsel for
services rendered in connection with the issuance of the Bonds is contingent on the sale and delivery of the Bonds.
The legal opinion will accompany the Bonds deposited with DTC or will be printed on the Bonds in the event of the
discontinuance of the Book-Entry-Only System. Certain legal matters will be passed upon for the Underwriters by
their counsel, Bracewell LLP, Dallas, Texas, whose legal fee for services rendered in connection with the issuance
of the Bonds is contingent on the sale and delivery of the Bonds.

The various legal opinions to be delivered concurrently with the delivery of the Bonds express the professional
judgment of the attorneys rendering the opinions as to the legal issues explicitly addressed therein. In rendering a
legal opinion, the attorney does not become an insurer or guarantor of the expression of professional judgment, of
the transaction opined upon, or of the future performance of the parties to the transaction. Nor does the rendering of
an opinion guarantee the outcome of any legal dispute that may arise out of the transaction.

Authenticity of Financial Data and Other Information

The financial data and other information contained herein have been obtained from Authority records, audited
financial statements and other sources which are believed to be reliable. There is no guarantee that any of the
assumptions or estimates contained herein will be realized. All of the summaries of the statutes, documents and
resolutions contained in this Official Statement are made subject to all of the provisions of such statutes, documents
and resolutions. These summaries do not purport to be complete statements of such provisions and reference is
made to such documents for further information. Reference is made to original documents in all respects.

Financial Advisor

Hilltop Securities Inc., (“Hilltop™ or the “Financial Advisor”) is employed as Financial Advisor to the Authority in
connection with the issuance of the Bonds. The Financial Advisor’s fee for services rendered with respect to the
sale of the Bonds is contingent upon the issuance and delivery of the Bonds. Hilltop, in its capacity as Financial
Advisor, does not assume any responsibility for the information, covenants and representations contained in any of
the legal documents with respect to the federal income tax status of the Bonds, or the possible impact of any present,
pending or future actions taken by any legislative or judicial bodies. In the normal course of business, the Financial
Advisor may also from time to time sell investment securities to the Authority for the investment of bond proceeds
or other funds of the Authority upon the request of the Authority.

The Financial Advisor to the Authority has provided the following sentence for inclusion in this Official Statement.
The Financial Advisor has reviewed the information in this Official Statement in accordance with, and as part of, its
responsibilities to the Authority and, as applicable, to investors under the federal securities laws as applied to the
facts and circumstances of this transaction, but the Financial Advisor does not guarantee the accuracy or
completeness of such information.

Underwriting

The Underwriters have agreed, subject to certain conditions, to purchase the Bonds from the Authority at a purchase
price of $75,743,282.46, which represents the par amount of the Bonds, plus an original issue premium of
$5,241,085.70, less an Underwriters’ discount of $367,803.24, and accrued interest. The Underwriters’ obligations
are subject to certain conditions precedent, and they will be obligated to purchase all of the Bonds if any of the
Bonds are purchased. The Bonds may be offered and sold to certain dealers and others at prices lower than such
public offering prices, and such public prices may be changed from time to time by the Underwriters.

The Underwriters have provided the following sentence for inclusion in this Official Statement. The Underwriters
have reviewed the information in this Official Statement in accordance with, and as part of, their respective
responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this
transaction, but the Underwriters do not guarantee the accuracy or completeness of such information.

The Underwriters and their respective affiliates are full service financial institutions engaged in various activities,
which may include sales and trading, commercial and investment banking, advisory, investment management,
investment research, principal investment, hedging, market making, brokerage and other financial and non-financial
activities and services. The Underwriters and their affiliates have provided, and may in the future provide, a variety
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of these services to the Authority and to persons and entities with relationships with the Authority, for which they
received or will receive customary fees and expenses.

In the ordinary course of their various business activities, the Underwriters and their affiliates, officers, directors,
and employees may purchase, sell or hold a broad array of investments and actively trade securities, derivatives,
loans, commodities, currencies, credit default swaps and other financial instruments for their own account and for
the accounts of their customers, and such investment and trading activities may involve or relate to assets, securities
and/or instruments of the Authority (directly, as collateral securing other obligations or otherwise) and/or persons
and entities with relationships with the Authority.

Wells Fargo Securities is the trade name for certain securities-related capital markets and investment banking
services of Wells Fargo & Company and its subsidiaries, including Wells Fargo Bank, National Association, which
conducts its municipal securities sales, trading and underwriting operations through the Wells Fargo Bank, NA
Municipal Finance Group, a separately identifiable department of Wells Fargo Bank, National Association,
registered with the Securities and Exchange Commission as a municipal securities dealer pursuant to Section 15B(a)
of the Securities Exchange Act of 1934.

Wells Fargo Bank, National Association, acting through its Municipal Finance Group (“WFBNA”), one of the
underwriters of the Bonds, has entered into an agreement (the “WFA Distribution Agreement”) with its affiliate,
Wells Fargo Clearing Services, LLC (which uses the trade name “Wells Fargo Advisors”) (“WFA”), for the
distribution of certain municipal securities offerings, including the Bonds. Pursuant to the WFA Distribution
Agreement, WFBNA will share a portion of its underwriting or remarketing agent compensation, as applicable, with
respect to the Bonds with WFA. WFBNA has also entered into an agreement (the “WFSLLC Distribution
Agreement”) with its affiliate Wells Fargo Securities, LLC (“WFSLLC”), for the distribution of municipal securities
offerings, including the Bonds. Pursuant to the WFSLLC Distribution Agreement, WFBNA pays a portion of
WFSLLC’s expenses based on its municipal securities transactions. WFBNA, WFSLLC, and WFA are each
wholly-owned subsidiaries of Wells Fargo & Company.

RBC Capital Markets, LLC (“RBCCM?”), an underwriter of the Bonds, has entered into a distribution arrangement
with its affiliate RBC Securities, Inc. (“RBC Securities”) (formerly known as City National Securities, Inc.). As
part of this arrangement, RBCCM may distribute municipal securities to investors through the financial advisor
network of RBC Securities. As part of this arrangement, RBCCM may compensate RBC Securities for its selling
efforts with respect to the Bonds.

Cybersecurity

Computer networks and data transmission and collection are vital to the operations of the Authority. Information
technology and infrastructure of the Authority may be subject to attacks by outside or internal hackers and may be
subject to breach by employee error, negligence or malfeasance. An attack or breach could compromise systems and
the information stored thereon, result in the loss of confidential or proprietary data and disrupt the operations of the
Authority. To mitigate these risks, the Authority continuously endeavors to improve protection/security posture with
a defensible security architecture and required training for Authority staff and administration.

The Authority has not been the victim of a cyberattack that has resulted in material financial losses or operational
disruption. The Authority carries cybersecurity insurance as one of its mitigating strategies.

Forward-Looking Statements Disclaimer

The statements contained in this Official Statement, and in any other information provided by the Authority that are
not purely historical, are forward-looking statements, including statements regarding the Authority’s expectations,
hopes, intentions, or strategies regarding the future. Readers should not place undue reliance on forward-looking
statements. All forward-looking statements included in this Official Statement are based on information available to
the Authority on the date hereof, and the Authority assumes no obligation to update any such forward-looking
statements. The Authority’s actual results could differ materially from those discussed in such forward-looking
statements.

The forward-looking statements included herein are necessarily based on various assumptions and estimates and are
inherently subject to various risks and uncertainties, including risks and uncertainties relating to the possible
invalidity of the underlying assumptions and estimates and possible changes or developments in social, economic,
business, industry, market, legal, and regulatory circumstances and conditions and actions taken or omitted to be
taken by third parties, including customers, suppliers, business partners and competitors, and legislative, judicial,
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and other governmental authorities and officials. Assumptions related to the foregoing involve judgments with
respect to, among other things, future economic, competitive, and market conditions and future business decisions,
all of which are difficult or impossible to predict accurately and many of which are beyond the control of the
Authority. Any of such assumptions could be inaccurate and, therefore, there can be no assurance that the forward-
looking statements included in this Official Statement will prove to be accurate.

Miscellaneous

The Pricing Certificate, which was executed by the General Manager of the Authority, which certificate is a part of
the Resolution authorizing the issuance of the Bonds, approved the form and content of this Official Statement, and
any addenda, supplement or amendment thereto, and authorized its further use in the reoffering of the Bonds by the
Underwriters.

TRINITY RIVER AUTHORITY OF TEXAS

J. KEVIN WARD
General Manager and Authorized Officer
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APPENDIX A

BIOGRAPHICAL INFORMATION

Board of Directors
and
Management Officers

BOARD OF DIRECTORS

MEGAN W. DEEN of Fort Worth, Texas (President and member, Executive Committee). Deen is the chief
financial officer for the Fort Worth Zoo. From 2011-2015, Deen was the accounting manager at Oak Hill Capital,
and from 2002-2015, she was a senior manager at KPMG, LLP. She is a member of the American Institute of
Certified Public Accountants and the Texas Society of Certified Public Accountants. Additionally, Deen is a
sustainer of the Junior League of Fort Worth and a member of the Association of Zoos and Aquariums, a former
committee member of the Harris Methodist Breakfast with St. NICUlas, and former volunteer for the March of
Dimes Fort Worth. She serves as the annual giving chair, volunteer and former finance committee member at Trinity
Valley School. Deen received a Bachelor of Business Administration in accounting and finance and a Master of
Accountancy from Texas Christian University. Deen was appointed as a director for Tarrant County in 2018 and
reappointed as a director for the county in 2025.

HENRY BORBOLLA III of Fort Worth, Texas (Vice President and member, Executive Committee).
Borbolla is a Fort Worth native and graduate of Texas Christian University. He is a banker with Ciera Bank Fort
Worth. His community involvements include board and committee positions with Big Brothers Big Sisters, Bobby
Bragan Youth Foundation, Catholic Charities Fort Worth, Community Hospice of Texas, Fort Worth Stock Show,
and the University of North Texas Health Science Center Foundation. Others include DFW International Airport,
Downtown Fort Worth, Inc., and the Fort Worth Visitors and Convention Bureau. He is a member of the Rotary
Club of Fort Worth and the Fort Worth Stock Show Syndicate. Borbolla was appointed as director for Tarrant
County in 2012 and was reappointed as director for the county in 2013 and 2019.

CATHY ALTMAN of Midlothian, Texas (member, Executive Committee and Chair, Legal and Public Policy
Committee). Altman is an attorney and partner at Carrington Coleman Sloman & Blumenthal. She is a member of
the American Bar Association, State Bar of Texas, Dallas Bar Association and Ellis County Bar Association. She is
chair of the Midlothian Chamber of Commerce, vice president of the Ellis County Women in Business, board
member of the North Texas Commission and serves on the Governing Committee of the ABA Forum on
Construction Law. Altman received a Bachelor of Arts in English from Vanderbilt University and a Juris Doctor
degree from the University of Kentucky School of Law. Altman was appointed as director for Ellis County in 2018
and was reappointed as director for the county in 2025.

C. COLE CAMP of Arlington, Texas, (member, Executive Committee and Chair, Utility Services
Committee). Camp is the Safety and Environmental Manager for Principle Services. He is a coach for the South
Metro Composite Mountain Bike Team. Cole currently serves as Chairmen of the Board for Texas Interscholastic
Mountain Bike League and is active in the Bikes for Mission Arlington effort. Previously, he served as vice
president and director for the Red River Authority and the Opportunity School of Amarillo. He was also a member
of the Panhandle Water Planning Group and the Randall County Sheriff Citizens Academy. He also served the city
of Amarillo in various capacities including serving on the Water Conservation Team, Environmental Task Force,
Urban Design Standards Board and the Local Emergency Planning Committee. Camp earned a Bachelor of Arts
degree in political science from the University of Colorado Colorado Springs. Camp was appointed director at large
in 2019.

BENNY L. FOGLEMAN of Livingston, Texas (member, Executive Committee and Chair, Administrative
and Audit Committee). Fogelman is an agency owner with Farmers Insurance Group, the President of JJ’s
Properties, LLC and a mortgage loan originator with 1st Alliance Mortgage Company, LLC. He holds a group one
Life license and a Property and Casualty license with the State of Texas. He was recently elected as a director of the
Livingston Lions Club, where he helps lead the eyeglasses program. Fogleman formerly served as the President of
Livingston Rotary Club. Fogleman was appointed as director for Polk County in 2022.



JOHN W. JENKINS of Hankamer, Texas (member, Executive Committee and Chair, Resources
Development Committee). Jenkins is a self-employed partner in a major farming enterprise. He graduated from
Southwest Texas State University in 1981 with a bachelor’s degree. He is a member of the Anahuac Area Chamber
of Commerce, and chair for the Texas Gatorfest Committee. He serves on the boards of the Anahuac National Bank,
the Texas Rice Council and the American Plant Food Corporation. He is a former board member of the Trinity Bay
Conservation District, the Devers Canal Rice Producers Association, the Trinity Valley Exposition, the Texas Rice
Festival and the Chambers County Farm Bureau. Jenkins was appointed as director for TRA’s Chambers County in
1997. Jenkins served as chairman of the resources development committee from 2000-2002 as vice president from
2001-2003. Jenkins then served as president of TRA’s board of directors from 2003-2005. He was chairman of the
executive committee from 2005-2007. Jenkins was then reappointed as director at large in 2007 and 2009 and served
as chairman of the administration committee from 2007-2009 and chairman of the legal committee from 2009-2011.
Jenkins was reappointed as director for Chambers County in 2017 and 2023.

C. DWAYNE SOMERVILLE of Mexia, Texas (Chair, Executive Committee). Somerville is president and
owner of Natural Alternatives, Inc., Henderson RV Sales, Palestine RV Center, Eagle Ford RV Park, South Texas
Family Housing, Wash Mart Laundry, and president of Fairfield Homes and Land, LLC. He is a member of the Coin
Laundry Association, an assistant scoutmaster of the Mexia Boy Scouts of America, and a youth group leader for the
First Baptist Church of Mexia. Somerville attended Kilgore College. Somerville was appointed as director for
Freestone County in 2013 and was reappointed as director for the county in 2019.

JEFFREY H. BRADLEY of Huntsville, Texas (member, Legal and Public Policy Committee). Bradley is the
owner of Jeff Bradley Co. He is a volunteer and participant with the Texas Alliance for Life, former member of the
Huntsville Cemetery Board, and a former trustee of the American Orchid Society. He maintains and preserves one
of the most historically important collections of rare orchids in the world and has lectured on his conservation efforts
throughout the United States and abroad. Bradley studied natural sciences at The University of Texas at Austin,
studied theology at the University of St. Thomas in Houston, and completed theological studies at Fontgombault
Abbey in France. Bradley was appointed as director for Walker County in 2025.

CASEY YEARY CALLAS of Apple Springs, Texas (member, Utility Services Committee). Callas is a realtor,
business owner, operator, and investor. She is a member of the National Association of Realtors and the Texas Farm
Bureau and a former board member of the Ellen Trout Zoo. She is a volunteer for the Angelina County Youth Fair
and former volunteer with the George H. Henderson, Jr. Exposition Center, Angelina County Chamber of
Commerce, Pineywoods Youth Rodeo, and Lufkin Independent School District. Callas received a Bachelor of
Business Administration in Marketing from Stephen F. Austin University. Callas was appointed as director for
Trinity County in 2025.

R. CARSON DENNIS of Dallas, Texas, (member, Resources Development Committee). Dennis is an
investment manager at Granite Properties, Inc. He is actively involved with Trinity Christian Academy and Park
Cities Baptist Church. Dennis received a Bachelor of Business Administration from Texas A&M University. Dennis
was appointed as a director for Dallas County in 2025.

JERRY F. HOUSE, D. MIN. of Leona, Texas (member, Resources Development Committee). House is the
owner of Leona General Store and Steakhouse and the Pecan Grove Café in Leona. He retired after 39 years of
serving as a United Methodist Minister. He is a member of the Texas Restaurant Association, Southwest
Cattlemen’s Association and the Friends of Fort Boggy State Park. House received a Bachelor of Arts from
Southwestern University, a masters in Divinity from Southern Methodist University Perkins School of Theology and
a Doctor in Ministry from the McCormick Theological Seminary at the University of Chicago. House was appointed
as director for Leon County in 2018 and was reappointed as director for the county in 2025.

MARGARET S.C. KELIHER of Dallas, Texas (member, Administration and Audit Committee). Keliher is a
practicing attorney with a primary focus of litigation consulting. She is also the Chief Executive Officer of the
Dallas Breakfast Group, which hosts civic participation events for Dallas area business and community leaders.
Previously, she served as Dallas County Judge from 2002 to 2006. Prior to that, she served as Judge for the 44th
State Civil District Court. She is a member of the State Bar of Texas, Dallas Bar Association, and the Texas Society
of CPAs. She is a board member of the YMCA of Metropolitan Dallas, Advisory Council member of SPARK!
Dallas, an arts education non-profit, a board member of the Center of American and International Law, and an
executive board member of the SMU Dedman School of Law. Additionally, she is the former board chair of the
Trinity River Audubon Center. Keliher received a Bachelor of Science in Accounting from the University of
Virginia and a Juris Doctor degree from SMU Dedman School of Law. Keliher was appointed as director for Dallas
County in 2022.
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DAVID B. LEONARD of Liberty, Texas (member, Utility Services Committee). Leonard is the general
manager and owner of Liberty-Dayton Chrysler, an auto dealership. He is a member of the Liberty-Dayton Chamber
of Commerce and a member and past president of the Liberty Lions Club. Leonard is the director of the Knights of
Columbus and a member of the Liberty Elks Lodge. He is past director of the Trinity Valley Exposition. He attended
Lee College and was appointed as director for Liberty County in 2008. Leonard was reappointed as director for
Liberty County in 2013 and 2019.

ROBERT F. MCFARLANE, M.D. of Palestine, Texas (member, Resources Development Committee).
McFarlane is a cardiologist with East Texas Physician’s Alliance, chief of staff at Palestine Regional Hospital, and
managing partner of the BigWoods on the Trinity. He is a member of the Texas Medical Association and past
director and a lifetime member of the Texas Wildlife Association. In addition, he founded the Trinity Waters
Foundation and served as president for five years. He also founded East Texas Black Gumbo Retriever Club.
McFarlane received a Bachelor of Arts in chemistry from Harvard College and a Doctor of Medicine from Harvard
Medical School, and is board certified in internal medicine and cardiology. McFarlane was reappointed as director
for Anderson County in 2023.

LEWIS H. McMAHAN of Dallas, Texas, (member, Legal and Public Policy Committee). McMahan is the
owner and operator of MWR Ranch, LLC. He currently serves as a member of the advisory board of Southern
Methodist University’s Lyle School of Engineering, member on the Dallas Symphony Orchestra Building
Committee and former member of SMU Alumni Board. He previously served as chairman on the Texas Instruments
Foundation Board and as president of Texas Instruments Alumni Association, Texas Water Development Board,
Dallas Regional Chamber Water Committee and past board member of the United Way of Metropolitan Dallas and
the Dallas Museum of Art. McMahan earned a Bachelor of Science degree in civil engineering from SMU.
McMahan was appointed as director for Dallas County in 2019.

KATHRYN SANDERS PYLE of Athens, Texas (member, Administration and Audit Committee). Sanders
retired from teaching in 2010, after 27 years. She owned South Athens Storage for 17 years and managed Sanders
Investment Properties for 13 years. She has volunteered with the Henderson County Food Pantry and the Athens
Thrift Store. She earned a Bachelor of Science in family and consumer economics from the University of North
Texas. Sanders was appointed as director for Henderson County in 2021.

STEVEN L. ROBERTS of Coldspring, Texas (member, Resources Development Committee). Roberts is a
former partner of Eversheds-Sutherland, and a former partner of Fulbright & Jaworski (now Norton Rose Fulbright).
He is a member of the State Bar of Texas, College of the State Bar of Texas, American Bar Association,
International Association of Drilling Contractors, Maritime Law Association of the United States, and the Texas
Association of Defense Counsel. Roberts is actively involved in adolescent drug recovery and education, and was a
founding director/member of ArchwayAcademy.org and Cornerstone. He served in the U.S. Navy and worked for
the Department of Corrections. Roberts holds a Bachelor of Science in criminology and corrections from Sam
Houston State University and a law degree from the University of Houston. He currently serves on various local
boards and committees, including serving as President of the Cape Royale POA, and formerly served as the vice
president of the San Jacinto County Appraisal District and on the Houston Livestock and Rodeo, Grand Entry
Committee. His work and service as a lawyer has been recognized by Chambers USA, Benchmark Litigation, the
Texas Bar Foundation and other organizations. Roberts was appointed as director for San Jacinto County in 2018
and was reappointed as director for the county in 2025.

AMIR A. RUPANI of Dallas, Texas (member, Administration and Audit Committee). Rupani is chief
executive officer and president of King Import Warehouse and Texas Prince Inc. He serves as chairman of the
Greater Dallas Asian American Chamber of Commerce and on the board of directors for the World Affairs Council
in Dallas/Fort Worth. Formerly, he served on the board of directors for the Dallas Convention and Visitor’s Bureau,
the Dallas Citizens Council, the Dallas Assembly and the Dallas Planning and Zoning Board. He is the founder,
organizer and former president of One World Holding Inc. and former chairman of One World Bank. Rupani was
named Businessman of the Year in 2005 by the Pakistan American Congress in Washington, D.C. He received the
Pioneer Award in 2006 from the Dallas/Fort Worth Asian American Citizens Council and the Minority Business
Leader Award in 2008 from the Dallas Business Journal. Under his leadership, King Import Warehouse was named
Exemplary Importer/Exporter Firm of the Year in 2004 by the Minority Business Development Agency, a branch of
the U.S. Department of Commerce. King Import Warechouse was named the Fastest Growing Company in Dallas by
the Cox School of Business at Southern Methodist University in 2004. Rupani attended City College of Karachi in
Pakistan. Rupani was appointed as director at large in 2008 and was reappointed as director at large in 2013. In
2019, Rupani was reappointed as director for Dallas County in 2019.
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FRANK H. STEED, JR. of Kerens, Texas (member, Legal and Public Policy Committee). Steed is a 50-year
veteran of the restaurant industry and is president and chief executive officer of The Steed Consultancy. He is a
board member and past chairman of the Corsicana-Navarro County Chamber of Commerce. Previously, he served as
a member of the Board of Governors of the University of North Texas School of Hospitality, the Women’s Food
Service Forum and as president and commissioner of the Navarro County Emergency Services District #1. Steed
received an honorable discharge from the Mississippi Army National Guard. Steed was appointed as director for
Navarro County in 2017 and was reappointed as director for the county in 2023.

FREDERICK C. TATE of Colleyville (member, Administration and Audit Committee). Tate is the founder
and managing director of CFO Shield, LLC, a fractional CFO and bookkeeping firm. Prior to launching his business,
he was a vice-president with Willis Towers Watson. He is a member of Financial Executives International and
volunteers with Patriot PAWS Service Dogs. Additionally, he is a member of the Colleyville Chapter of Lions
International. He also serves as a member of the Judicial Compensation Commission and as a commissioner for the
State Commission on Judicial Conduct. Tate received a Bachelor of Business Administration from Baylor
University, with a double major in Finance and Economics.

ELIZABETH C. THOMAS, of Fort Worth, Texas (member, Legal and Public Policy Committee). Thomas is
an attorney and partner at Kelly Hart and Hallman LLP. She is a member of the Tarrant County Bar Association,
State Bar of Texas, and the New York State Bar. Additionally, she is an alumna interviewer with the Dartmouth
College Alumni Admissions Ambassador Program. Thomas received a Bachelor of Arts in Government from
Dartmouth College and Juris Doctor from University of Michigan Law School. Thomas was appointed as a director
for Tarrant County in 2025.

BRENDA K. WALKER, Palestine, Texas (member, Legal and Public Policy Committee). Walker is an area
manager for Oncor Electric Delivery. She is vice president and former president of Tri-County Meals on Wheels,
chairman of the city of Palestine Real Estate Committee, director of the Leon County Economic Development
Association and chairman of the city of Palestine Real Estate Committee. Walker is a board member for Cartmell
Communities, Inc. and committee member for Leon County Emergency Preparedness Committee. Additionally, she
serves as chairman of the Rotary Satellite Club of Palestine and Youth Exchange treasurer and former district
governor for the Rotary International District 5910. Walker received her Bachelor of Applied Business
Administration from Dallas Baptist University. Walker was appointed as director for Anderson County in 2019.

DAVID G. WARD of Madisonville, Texas (member, Utility Services Committee). Ward is the owner of David
Ward Investments and D&J Storage. Ward is a native of Madisonville who attended the University of Houston and
graduated from Universal CIT-School of Finance, Ford Motor Company School of Dealership Management and
General Motors University of Automotive Management. He is a member and past president of the Madisonville
Sidewalk Cattleman’s Association and the Madison County Chamber of Commerce. He is the past chairman of St.
Joseph Foundation and Madison St. Joseph Health Center as well as an audit and compliance committee member of
the CHI St. Joseph Health System; he is also past chairman of the Madisonville Building Standards Commission,
Bryan Building Standards Commission, Brazos County Economic Development Council, Madisonville Crime
Stoppers and the Madisonville Fire Board. Ward is the past president of the Madison County Economic
Development Corporation and president of the Madison County ISD Scholarship Foundation. He is a life member of
the Madison County Fair Association and the Houston Livestock Show & Rodeo, and a member of the Madison
County Go Texas committee. Ward was appointed as director for Madison County in 2018 and was reappointed as
director for the county in 2025.

GREGORY S. WASSBERG of Grapeland, Texas (member, Utility Services Committee). Wassberg is the
senior director of Topcon Healthcare. He is a board member of the Pinewoods Fine Arts Association, a member and
master mason of Masonic Lothrop Lodge #21, a member of Crockett Texas Elks Lodge #1729, and a member of the
First United Methodist Church of Crockett. Additionally, he serves as a board member of the Tejas Shores
Homeowners Council, is a Rotary International Paul Harris Fellow, and is a life member of the Houston Livestock
Show and Rodeo. Wassberg received a Bachelor of Science in Management from the University of Houston and is a
life member of the university’s alumni association. Wassberg was appointed as director for Houston County in 2023.
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J. KEVIN WARD, General Manager. In his role as the chief executive officer, Ward oversees the largest river
authority in Texas and the largest wholesale provider of wastewater treatment services in the state. With the support
of eight staff groups and more than 500 employees, Ward drives the implementation of board policy for the
operation and development of four water treatment facilities, five wastewater treatment facilities and one recreation
project, plus water sales from four reservoirs — all serving more than 50 wholesale customers including cities,
municipalities, and districts throughout the 18,000-square-mile Trinity River Basin. Ward manages an annual budget
of more than $490 million and the Authority’s assets in excess of $2.6 billion.

Ward previously served as executive administrator of the Texas Water Development Board from May 2002 to
February 2011, and in various other capacities at that state agency from 1987 to 2002.

Ward is active in several organizations. He is a member of the Region H Water Planning Group, the Trinity and San
Jacinto River Basins and Galveston Bay Basin and Bay Area Stakeholder Committee, and the Tarrant Regional
Water District Customer Advisory Committee. He also serves on the board and executive committee of the North
Texas Commission, as well as on the executive committee of the Texas Water Association (formerly TWCA), where
he chairs the River Authority Panel.

He is a past president and a board member of the National Water Resources Association and most recently served as
chair of the Region C Regional Water Planning Group.

Additionally, he also served as the public member of the American Academy of Water Resources Engineers Board
of Trustees and a visiting member of the Texas A&M University Lehrer Chair Advisory Council. He recently
became a member of the American Society of Engineers Industry Leaders Council. Ward also served two terms on
the board of directors for the National Waterways Conference, an organization representing national interests related
to water supply and waterways transportation.

Ward was honored in 2011 with the Water Environment Association of Texas Outstanding Public Official Award,
and in 2012 with TWA’s President’s Award.

GLENN C. CLINGENPEEL, Deputy General Manager. Clingenpeel earned Bachelor of Arts and Bachelor of
Science degrees in biology from the University of Texas, a Master of Science in environmental sciences from the
University of North Texas, and a Master of Business Administration from the University of Texas at Arlington. He
also holds an associate degree in French and attended Sorbonne University in Paris, France. Clingenpeel is a
member of the Golden Key National Honor Society, Tri-Beta Biology Honor Society and Beta Gamma Sigma
Business Honor Society, and was recognized in 2006 as an MBA All-Star by the Dallas Business Journal. He joined
the Trinity River Authority in April 1998 as the Clean Rivers Program coordinator and was promoted to manager of
special studies and assessments in 2000. In December 2005, he was promoted to executive assistant to the general
manager. In 2011, Clingenpeel was promoted to senior manager of planning and environmental services before
becoming executive manager of technical services and basin planning. He was promoted to his current role in April
2026. Clingenpeel routinely presents on water quality and quantity issues and serves on several local, state, and
federal committees, including the North Central Texas Council of Governments’ Water Resources Council and the
Galveston Bay Council. He is chairman of the Region 3 Flood Planning Group and the Texas Water Association
Endangered Species Committee, and a member of the Region C Water Planning Group. Clingenpeel also serves as a
longtime board member of Allied Federal Credit Union, where he serves in a voluntary capacity as chairman of the
board.

MATTHEW S. JALBERT, P.E. Executive Manager, Northern Region. Jalbert has been with the Trinity River
Authority since January 2015. In 2006, he received his bachelor’s degree from Texas A&M University in civil
engineering. He received his Master of Engineering in Civil Engineering in 2012 at the University of Texas at
Arlington. He worked with three engineering firms prior to 2015. He worked in the position as the Engineering
Manager at TRA’s Central Regional Wastewater System. In April 2019, he moved to the Planning, Design and
Construction Administration group for TRA, where he served as the Manager, Engineering Services. In April 2022,
he was appointed the Executive Manager, Northern Region. He holds his professional engineering license in the
state of Texas as well as a Texas Commission on Environmental Quality Class B Wastewater Operator license. He is
actively involved with the Water Environment Association of Texas and served as the president from 2022 to 2023.
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CHRISTINE J. EPPS, CPA, Chief Financial Officer. Epps received Bachelor of Business Administration and
Master of Science in Accounting degrees (Summa Cum Laude) from Texas Tech University in 2007. Upon
graduation, Epps joined Deloitte, a Big Four accounting firm, in their audit and assurance practice, where she gained
five years of progressive audit experience with a focus on governmental organizations such as school districts, cities,
special districts and transportation authorities. She became a Certified Public Accountant of the State of Texas in
2009.

She joined the Trinity River Authority in 2012 as Financial Reporting Manager. Epps was promoted to Controller in
2016 and to Chief Financial Officer and Treasurer of the Board in 2022. She is a member of the Texas Society of
Certified Public Accountants, the American Institute of Certified Public Accountants, and the Government Finance
Officers Association.

DOUGLAS D. HAUDE, P.E., Executive Manager, Southern Region. Haude began working at the Trinity River
Authority in January 2024. He holds a Bachelor of Business Administration in Accounting from Stephen F. Austin
State University and a Bachelor of Science in Civil Engineering from the University of Houston. He is a Registered
Professional Engineer in the State of Texas, with extensive experience in engineering, finance, project and program
management, as well as construction management. His areas of expertise are primarily related to large public water
systems and complex water-related infrastructure.

Throughout his career, Haude has served as a senior construction and/or project manager in various organizations,
such as the North Harris County Regional Water Authority, San Jacinto River Authority, as well as several large
engineering consulting firms where he has led engineering and construction-related projects. He has also been
actively involved in various professional and community organizations, including Klein ISD Education Foundation,
Harris County Municipal Utility District No. 249, the American Public Works Association — Southeast Texas
Branch, and the University of Houston Engineering Alumni Association. In 2014, Haude was recognized by the
Texas Chapter of American Public Works as a Top Public Works Leader of the Year, acknowledging his
contributions to the field of engineering and construction management.

WEBSTER MANGHAM, Executive Manager, Technical Services and Basin Planning. Mangham holds a
Bachelor of Arts in communication from the University of Central Oklahoma and a Master of Science in applied
geography, with a concentration in water resources management and a minor in biology, from the University of
North Texas.

Mangham joined the Trinity River Authority in 2005 as a Clean Rivers Program technician II and has held
progressively responsible positions within the organization. He previously served as senior manager of
environmental services and water resources planning before being promoted to his current role in April 2026. He
serves on the Trinity and San Jacinto Rivers Basin and Bay Expert Science Team and has experience in water rights,
endangered species permitting, water resources planning, geographic information systems, environmental flow
research and basinwide environmental studies.

ALEXIS. S. LONG, Secretary, Board of Directors and General Counsel. Long received a Bachelor of Science
in Bioenvironmental Sciences from Texas A&M University and a Doctor of Jurisprudence from Texas A&M
University School of Law. She joined the Authority in 2020 as Associate General Counsel and was promoted to
General Counsel in 2025. Long’s dedication to her field is evident. She participated in multiple environmental
capstone projects in law school and a field study course focused on water, energy, and dispute resolution issues. She
also holds a leadership certificate from the Texas Water Foundation Water Leadership program.

GARY N. ORADAT, P.E., Executive Manager, Planning, Design and Construction Administration. Oradat
earned a Bachelor of Science in Civil Engineering from Texas A&M University in 1975. His career spans 40 years
in the public and private sectors. Prior to joining the Trinity River Authority, he held various positions with the city
of Houston Department of Public Works and Engineering, including city engineer and deputy director for the
Engineering, Construction and Real Estate Division and the Public Utilities Division. After 23 years, he retired from
the city in 2004 and joined the Coastal Water Authority, as chief engineer and went on to be named executive
director. Upon leaving CWA in 2011, he founded Oradat & Associates, P.C. and most recently was the water
utilities practice lead with Halff Associates. He joined the Trinity River Authority in 2019 to lead the newly
developed Planning, Design and Construction Administration team.

Oradat’s professional involvement includes being a past chairman with The American Society for Testing and
Materials plastic piping systems committee. He is an active member of several subcommittees including, sewer,
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trenchless technology and reinforced plastic piping systems. He is also a chairman and a past board member with the
Gulf Coast Trenchless Association. He is currently a member of the American Public Works Association and the
Society of American Military Engineers.

In 2022, Oradat was named Underground Construction Technology Association’s Most Valuable Professional. He
was recognized with the MVP award at a special luncheon and awards ceremony. The award, presented annually,
recognizes individuals whose selfless contributions pave the way for advancement of the underground infrastructure
industry.

TAYLOR L. HUYNH, Executive Manager, Administrative Services. Huynh received a Bachelor of Science
degree in management of information systems from the University of Texas at Arlington. Prior to joining the Trinity
River Authority, Huynh served as case liaison, serving the Texas Rehabilitation Commission and as investment
partner of an employment agency serving Tarrant and Dallas counties. She began working for TRA in January 2000
as personnel services manager and advanced to human resources manager in 2013 serving as human resources
business partner and as project manager for information technology initiatives implementing and managing multiple
enterprise software systems integration. She was promoted to her current position in December 2018.

She has held leadership positions as committee member of the Texas Water Conservation Association Diversity
Subcommittee, United Way of Tarrant County Impact Council for funding and grants, Parent Teacher Association
and Uplift Education volunteer. She is an active supporter of United Way and local partner agencies and serves as
campaign advisor for the Authority’s annual charity donations committee. Huynh is an active member of the
national Society of Human Resource Management, the Fort Worth Human Resources Management Association and
a member of the International Association of HR Information Management. Huynh is a certified senior professional
in human resources.

DOUGLAS L. SHORT, Chief Information Officer. Short was hired as the Trinity River Authority’s first chief
information officer in 2014 and leads all aspects of information technology and information security for TRA. Prior
to working at TRA, Short served in the United States Air Force, enlisting as a law enforcement specialist in 1986
and subsequently was commissioned as a cyberspace operations officer. His career highlights include deployed
command, command of two squadrons and standup of the Air Force Cyber Schoolhouse. He retired in 2014 at the
rank of lieutenant colonel.

Among his educational accomplishments, he has completed a Bachelor of Science in Computer Science and a
Master of Arts in Computer Resource and Information Management; he attended the Air Command and Staff
College, Joint and Combined Warfighting School and the Air War College. Additionally, he recently graduated from
the Federal Bureau of Investigation’s Chief Information Security Officer Academy, is a certified information
security manager and certified government chief information officer. Short has spoken at several national and local
conferences on cybersecurity, is a member of the Texas Cybersecurity Council, chairs the Texas American Water
Works Association Resiliency and Cybersecurity Committee, and is a member of the Water Environment
Association of Texas Safety and Security Committee.

[Remainder of Page Intentionally Left Blank]
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Trinity River Authority of Texas

5300 South Collins Street
Arlington, Texas 76018
Metro: (817) 467-4343

Fax: (817) 465-0970
www.trinityra.org

Find us on Facebook: @TRAofTexas and @TRAWolfCreekPark
Find us on YouTube: @TRAofTexas

Find us on Twitter: @TRAofTexas

Find us on Instagram: @traoftexas

Find us on LinkedIn: Trinity River Authority of Texas

On the Cover:

Construction crews work on two peak flow storage tanks at the Denton Creek Regional
Wastewater System, an 11.5 MGD facility in Roanoke. These storage tanks are part of the
facility’'s planned expansion to 19.4 MGD and will store excess wastewater during peak
flow events. The facility celebrated its 35th anniversary in 2025 and currently serves 13
customer cities.

The TRA Mission
The Trinity River Authority's mission is to promote conservation, reclamation, protection,
and development of the natural resources of the river basin for the benefit of the public.

Our Shared Vision
The Trinity River Authority promotes the natural, economic, and recreational benefits of
the Trinity River as the foundation for future generations.

TRA Core Values
Integrity — Accountability — Service

The Trinity River Authority of Texas is a conservation and reclamation district providing
water and wastewater treatment, along with recreation and reservoir facilities, for
municipalities within the nearly 18,000-square-mile Trinity River Basin. The Authority
owns and operates four water treatment facilities, five wastewater treatment facilities
and one recreation project, and manages water sales from four reservoirs. The services
the Authority provides are contracted for by cities and districts. The Authority also
Mmaintains a master plan for basin-wide development, and serves as a conduit for
tax-exempt financing for municipal projects and as a local sponsor for federal water
projects. Each Authority operating project is accounted for as an independent financial
entity, and the Authority receives no ad valorem or sales tax revenues.



TRINITY RIVER AUTHORITY OF TEXAS

5300 South Collins Street - P.O. Box 60, Arlington, Texas 76004 - (817) 467- 4343

Annual Comprehensive Financial Report

Fiscal Year Ended November 30, 2025

Alexis S. Long
Secretary, Board of Directors
General Counsel

Matthew S. Jalbert, P.E.
Executive Manager,
Northern Region

Taylor L. Huynh
Executive Manager,
Administrative Services

Prepared by Financial Services

Megan W. Deen
President

J. Kevin Ward
General Manager

Gary N. Oradat, P.E.
Executive Manager,
Planning, Design and
Construction Administration

Glenn C. Clingenpeel
Executive Manager,
Technical Services
and Basin Planning

Christine J. Epps, CPA
Treasurer, Board of Directors
Chief Financial Officer

Douglas D. Haude, P.E.
Executive Manager,
Southern Region

Douglas L. Short
Chief Information Officer



(page intentionally left blank)



TRINITY RIVER AUTHORITY OF TEXAS

TABLE OF CONTENTS
FOR FISCAL YEAR ENDED NOVEMBER 30, 2025

INTRODUCTORY SECTION
Letter Of TranSMUttal ... ... e e s
(S To Y= 1o Io] D11 =Y 1 (o) =
GFOA Certificate of AChIBVEMENT ... ... e e e
Organizational Chart ... e ettt
ManagemMENt Staff ... .. e

FINANCIAL SECTION
Independent AUItor's REPOIT ... . ... e et
Management's DiSCUSSION @Nd ANAIYSIS ..... .ot

BASIC FINANCIAL STATEMENTS
Government-Wide Financial Statements:
Statement of Net POSIHION ... e
StatemMeENt Of ACHVITIES ... e
Fund Financial Statements:
Governmental Funds Balance ShEEt ........coviriii s
Reconciliation of the Balance Sheet of Governmental Funds to the
Statement of Net Position - Governmental Activities ...
Governmental Funds Statement of Revenues, Expenditures and Changes
INFUNA BAIANCE ....viieiii i e e e e e ettt aaeaen
Reconciliation of the Statement of Revenues, Expenditures and Changes
in Fund Balance of Governmental Funds to the Statement of Activities ..............ccoeiiiiiiiiins.
Proprietary Funds Statement of Net POSItion ........ ..o
Proprietary Funds Statement of Revenues, Expenses and Changes in
FUNA N POSIIION ..ot e e
Proprietary Funds Statement of Cash FIOWS ...
Fiduciary Funds Statement of Fiduciary Net PoSition..............coooiiiiiiiii e,
Fiduciary Funds Statement of Changes in Fiduciary Net Position.............c.ccooooiiiiiiin,
Notes to the Basic Financial Statements ............ooiviiiiii i

REQUIRED SUPPLEMENTARY INFORMATION
Schedule of Revenues, Expenditures and Changes in Fund Balance -
Budget and Actual - General FUNG ... e
Notes to Required Supplementary INnformation............c.ooiiiiiie i
Schedule of Changes in Total OPEB Liability and Related Ratios ..............ccocoiiiiiiiiiiiiiiie,

OTHER SUPPLEMENTARY INFORMATION

Combining Statements
Nonmajor Governmental Funds

(U To J L= Tor o] (o] o - T PR

Combining Balance Sheet ...

Combining Statement of Revenues, Expenditures and
Changes iNn FUNA BalANCE .........ouiiiii e

Budgetary Comparison Schedules
Clean Rivers Program Special Revenue Fund...............ooiiiiiiiii e,
Water Sales Special Revenue FUNd................coiiiiii e
Hydroelectric Special Revenue FUNd........ ...
Capital ProjeCt FUNG. ... e e eeae e
Debt SErviCe FUNG. ... .. e



TRINITY RIVER AUTHORITY OF TEXAS

TABLE OF CONTENTS
FOR FISCAL YEAR ENDED NOVEMBER 30, 2025

Nonmajor Enterprise Funds
(U To I =Y Tor o] (o] o - TP
Combining Statement of Net POSItION ..........oiiniiiii e
Combining Statement of Revenues, Expenses and Changes in
FUnNd Net POSItION ...t
Combining Statement of Cash FIOWS .........oiiiiiii e
Internal Service Funds
0T DT Yoy o) o ) o
Combining Statement of Net POSItioN............ooiiiii
Combining Statement of Revenues, Expenses and Changes in
FUNd Net POSItiON. .. ... e
Combining Statement of Cash FIOWS.. ...t
Fiduciary Funds
0T DYoo) o ) o <
Combining Statement of Fiduciary Net Position. ...
Combining Statement of Changes in Fiduciary Net Position..............cccoooiiiiiiiiin

Schedules of Contract Revenue
Schedule of Contract Revenue - Wastewater ...............cciiiiiii e
Schedule of Contract Revenue - Water SUPPIY.... ..o
Schedule of Contract Revenue - Water Storage..........oouvuiiiiiiiiiiie e
Schedule of Contract Revenue - Raw Water........ ..o

Schedules of Debt Service Requirements to Maturity

Combined Schedule of Debt Service Requirements to Maturity ............c.ooooiiiiiiii
Schedule of Debt Service Requirements to Maturity Governmental

A VIS e
Schedule of Debt Service Requirements to Maturity Business Type

ACtiVities - REVENUE BONAS ... ..t
Schedule of Debt Service Requirements to Maturity Business Type

Activities - Contracts Payable ...... ...

STATISTICAL SECTION
Statistical Section DeSCriPtiONS. . ... ... e
Financial Trends
Net Position by COMPONENT ... ..o e e aenas
Changes iN NEt POSITION ... e
Fund Balances of Governmental FUNAS ........ ...
Changes in Fund Balances of Governmental FUNdS .............cooiiiiiiiii e,
Revenue Capacity
Contract Revenue and Rates by SOUICE ..o
Principal Wastewater and Water Supply CUSIOMErS ........couiuiiiiniiiii e
Debt Capacity
Ratios of Outstanding Debt DY TYPE ....uiuniii e
Ratios of Outstanding Debt by FUNd ...,
General Bonded Debt .. .. ..o
Pledged REVENUE COVEIAGE .......uiuitiiiite et
Demographic and Economic Information
Population and Personal Income for Customer CitieS ............couiiiiiiiiiiiii e
Ten Largest INAUSEIIES .. ..o e et r ettt aeaans



TRINITY RIVER AUTHORITY OF TEXAS

TABLE OF CONTENTS
FOR FISCAL YEAR ENDED NOVEMBER 30, 2025

Operating Information
MisSCellanN@OouUS STAtiISHICS ... ...ceie i
Operating Indicators by System
Employee Headcount
CaPItAl ASSBES ...t
Capital Asset Condition



TRINITY RIVER AUTHORITY OF TEXAS

ALPHABETICAL LISTING OF FUNDS
FOR FISCAL YEAR ENDED NOVEMBER 30, 2025

BARDWELL RESERVOIR ENTERPRISE FUND

Statement of Net POSITION ....... i e 136
Statement of Revenues, Expenses and Changes in Fund Net Position ..., 143
Statement Of Cash FIOWS ... et e 152

CAPITAL PROJECT FUND

Balance Sheet. .. .. ..o s 118

Statement of Revenues, Expenditures and Changes in Fund Balance ..............c.cocoiiiiiiiiiiiieenn, 120

Budgetary Comparison SChedule. ....... ... 125
CENTRAL REGIONAL WASTEWATER SYSTEM ENTERPRISE FUND

Statement of Net POSIHION ... e 58

Statement of Revenues, Expenses and Changes in Fund Net Position ............c.coooiiiiiiininnn 62

Statement Of Cash FIOWS ... e e e 64

CLEAN RIVERS PROGRAM SPECIAL REVENUE FUND

Balance Sheet. .. .. ... s 118

Statement of Revenues, Expenditures and Changesin Fund Balance ..............cccoooiiiiiiiiiiiiieenn, 120

Budgetary Comparison SCheUIE. ... e 122
COLLECTION SYSTEM GROUP INTERNAL SERVICE FUND

Statement of Net POSITION ... e 159

Statement of Revenues, Expenses and Changes in Fund Net Position ..............ccoooviiiiiinincnn 161

Statement Of Cash FIOWS ... e et e 164

DEBT SERVICE FUND

Balance Sheet. .. .. ..o s 119

Statement of Revenues, Expenditures and Changes in Fund Balance ..............c.cocoiiiiiiiiiiiiieenn, 121

Budgetary CompariSOn SChEAUIE. ... e 126
DENTON CREEK REGIONAL WASTEWATER SYSTEM ENTERPRISE FUND

Statement of Net POSIHION ... i e 60

Statement of Revenues, Expenses and Changes in Fund Net Position ..., 63

Statement Of Cash FIOWS ... e e 66

DENTON CREEK WASTEWATER TRANSPORTATION SYSTEM (GRAHAM BRANCH) ENTERPRISE FUND

Statement of Net PoOSItion ... e 134
Statement of Revenues, Expenses and Changes in Fund Net Position ...............cccoooiiiin. 142
Statement of Cash FIOWS . ... e 150

DENTON CREEK (JUSTIN/NORTHLAKE) INTERCEPTOR SYSTEM ENTERPRISE FUND

Statement of Net POSItION ... ... e 134
Statement of Revenues, Expenses and Changes in Fund Net Position ..., 142
StatemMeENnt Of Cash FIOWS ... ..o e e e et et e e aen 150

ELLIS COUNTY REGIONAL WATER SUPPLY PROJECT ENTERPRISE FUND

Statement of Net POSItioNn ... s 134
Statement of Revenues, Expenses and Changes in Fund Net Position ..o, 142
Statement of Cash FIOWS . ... e 150

ENNIS RAW WATER SUPPLY PROJECT ENTERPRISE FUND
Statement of Net POSITION ... e 136
Statement of Revenues, Expenses and Changes in Fund Net Position ............c.ccooiiiiiinincnn 143
Statement Of Cash FIOWS ... e e e 152



TRINITY RIVER AUTHORITY OF TEXAS

ALPHABETICAL LISTING OF FUNDS
FOR FISCAL YEAR ENDED NOVEMBER 30, 2025

FREESTONE RAW WATER SUPPLY PROJECT ENTERPRISE FUND

Statement of Net POSITION ....... i e 134
Statement of Revenues, Expenses and Changes in Fund Net Position ..., 142
Statement Of Cash FIOWS ... et e 150

GENERAL FUND

Balance Sheet. .. .. ..o s 54
Statement of Revenues, Expenditures and Changesin Fund Balance ..............c.cocoiiiiiiiiiiiiieenn, 56
Schedule of Revenues, Expenditures and Changes in Fund Balance - Budget and Actual ....................... 110

HUNTSVILLE REGIONAL WATER SUPPLY SYSTEM ENTERPRISE FUND

Statement of Net POSIHION ... e 130
Statement of Revenues, Expenses and Changes in Fund Net Position ..., 140
Statement Of Cash FIOWS ... e e 146

HYDROELECTRIC SPECIAL REVENUE FUND

Balance Sheet. .. .. ..o e 118

Statement of Revenues, Expenditures and Changesin Fund Balance ..............c.cocoiiiiiiiiiiiineenn, 120

Budgetary ComparisSOn SChEAUIE. ...........iuii e e 124
INFORMATION TECHNOLOGY SUPPORT SERVICES INTERNAL SERVICE FUND

Statement of Net POSITION ... e 158

Statement of Revenues, Expenses and Changes in Fund Net Position ..o 160

Statement Of Cash FIOWS ... ... e e 162

JOE POOL LAKE ENTERPRISE FUND

Statement of Net POSItioN ... e 138
Statement of Revenues, Expenses and Changes in Fund Net Position ...............cccoooiiiiiinnn, 144
Statement of Cash FIOWS . ... e 154

LAKEVIEW REGIONAL WATER SUPPLY SYSTEM ENTERPRISE FUND

Statement of Net POSITION ... e 136
Statement of Revenues, Expenses and Changes in Fund Net Position ..o 143
Statement Of Cash FIOWS ... et e 152

LIVINGSTON RECREATION FACILITIES ENTERPRISE FUND

Statement of Net PoOSition ... s 132
Statement of Revenues, Expenses and Changes in Fund Net Position ...............cccoooiiiiiinnnn, 141
Statement of Cash FIOWS . ... e 148

LIVINGSTON REGIONAL WATER SUPPLY SYSTEM ENTERPRISE FUND

Statement of Net POSITION ... e 130
Statement of Revenues, Expenses and Changes in Fund Net Position ..o 140
Statement Of Cash FIOWS ... e e 146

LIVINGSTON-WALLISVILLE PROJECT ENTERPRISE FUND
Statement of Net POSItioNn ... e 58
Statement of Revenues, Expenses and Changes in Fund Net Position ..., 62
Statement of Cash FIOWS . ... e 64



TRINITY RIVER AUTHORITY OF TEXAS

ALPHABETICAL LISTING OF FUNDS
FOR FISCAL YEAR ENDED NOVEMBER 30, 2025

MOUNTAIN CREEK REGIONAL WASTEWATER SYSTEM ENTERPRISE FUND

Statement of Net POSItion ... e 130
Statement of Revenues, Expenses and Changes in Fund Net Position ..., 140
Statement Of Cash FIOWS ... et e 146

NAVARRO MILLS RESERVOIR ENTERPRISE FUND

Statement of Net POSItion ... s 136
Statement of Revenues, Expenses and Changes in Fund Net Position ..., 143
Statement of Cash FIOWS ... e 152

NORTHEAST LAKEVIEW WASTEWATER TRANSPORTATION PROJECT ENTERPRISE FUND

Statement of Net POSITION ... e 132
Statement of Revenues, Expenses and Changes in Fund Net Position ..o 141
Statement Of Cash FIOWS ... e e 148

PLANNING, DESIGN AND CONSTRUCTION ADMINISTRATION INTERNAL SERVICE FUND

Statement of Net POSItioN ... e 158
Statement of Revenues, Expenses and Changes in Fund Net Position ...............cccoooiiiiinn. 160
Statement of Cash FIOWS . ... e 162

RED OAK CREEK REGIONAL WASTEWATER SYSTEM ENTERPRISE FUND

Statement of Net POSITION ... e 130
Statement of Revenues, Expenses and Changes in Fund Net Position ..o 140
Statement Of Cash FIOWS ... e e e e 146

REGIONAL FLOOD PLANNING GROUP (REGION 3) CUSTODIAL FUND

Statement of Fiduciary Net PoSItion. ... e 168

Statement of Changes in Fiduciary Net PoSition....... ..o, 169
REGIONAL WATER PLANNING GROUP (REGION C) CUSTODIAL FUND

Statement of Fiduciary Net POSItION. ... e 168

Statement of Changes in Fiduciary Net PoSition.............cooiiiii e, 169
RISK RETENTION INSURANCE INTERNAL SERVICE FUND

Statement of Net POSItion ... e 159

Statement of Revenues, Expenses and Changes in Fund Net Position ...............c.cooiiiiinn, 161

Statement of Cash FIOWS . ... e 164

SOUTHERN REGION SUPPORT SERVICES INTERNAL SERVICE FUND

Statement of Net POSIHION ....... i e 158
Statement of Revenues, Expenses and Changes in Fund Net Position ..., 160
Statement Of Cash FIOWS ... e e e 162

STAYWELL HEALTH INSURANCE INTERNAL SERVICE FUND

Statement of Net PoOSItion ... s 158
Statement of Revenues, Expenses and Changes in Fund Net Position ...............cccoooiiiiinnn, 160
Statement of Cash FIOWS . ... e 162

TARRANT COUNTY WATER SUPPLY PROJECT ENTERPRISE FUND
Statement of Net POSITION ... ..o e 58
Statement of Revenues, Expenses and Changes in Fund Net Position ..., 62
Statement Of Cash FIOWS ... e e e 64



TRINITY RIVER AUTHORITY OF TEXAS

ALPHABETICAL LISTING OF FUNDS
FOR FISCAL YEAR ENDED NOVEMBER 30, 2025

TECHNICAL SERVICES AND BASIN PLANNING INTERNAL SERVICE FUND

Statement of Net POSITION ....... i e 159
Statement of Revenues, Expenses and Changes in Fund Net Position ..o 161
Statement Of Cash FIOWS ... e e 164

TEN MILE CREEK REGIONAL WASTEWATER SYSTEM ENTERPRISE FUND

Statement of Net POSItioN ... s 58
Statement of Revenues, Expenses and Changes in Fund Net Position ...............cccoooiiiiiinn, 62
Statement of Cash FIOWS . ... e 64

TRINITY COUNTY REGIONAL WATER SUPPLY SYSTEM ENTERPRISE FUND

Statement of Net POSIHION ... ..o e 132
Statement of Revenues, Expenses and Changes in Fund Net Position ..., 141
Statement Of Cash FIOWS ... e e 148

WALKER-CALLOWAY BRANCHES ENTERPRISE FUND

Statement of Net PoOSItion ... s 132
Statement of Revenues, Expenses and Changes in Fund Net Position ..., 141
Statement of Cash FIoWS . ... e 148

WATER SALES SPECIAL REVENUE FUND
BalanCe SNEEL. ... oot 118
Statement of Revenues, Expenditures and Changes in Fund Balance ..., 120
Budgetary Comparison SCheUIE. ........ .. et 123



(page intentionally left blank)

10



INTRODUCTORY
SECTION

u
S

TRINITY RIVER AUTHORITY OF TEXAS
ANNUAL COMPREHENSIVE FINANCIAL REPORT
FISCAL YEAR 2025

11



(page intentionally left blank)

12



Trinity River Authority of Texas

118

General Office _

March 24, 2026

Members of the Board of Directors, Contracting Parties, Partners,
Granting Agencies, Citizens, and Stakeholders,

We are pleased to present the Annual Comprehensive Financial Report (ACFR) of the Trinity
River Authority of Texas (Authority) for Fiscal Year December 1, 2024 through November 30,
2025. It is the Authority's responsibility to present the information in a manner that is accurate,
complete, and fair. The ACFR is prepared in compliance with Section 49.194 of the Texas Water
Code. We believe that the ACFR is accurate in all material respects, and presents the financial
position and results of operations as measured by the financial activities of the various funds.
The ACFR contains all disclosures necessary through this date, including any subsequent events
that would materially affect the financial position of the Authority.

Emphasis on internal controls is paramount in the development and maintenance of the
Authority's accounting system. We believe the Authority's internal accounting controls adequately
safeguard assets and provide reasonable assurance of properly recorded financial transactions.
Management assumes full responsibility for the completeness and reliability of the information
contained in the ACFR.

The accompanying ACFR has been prepared in accordance with accounting principles generally
accepted in the United States of America. The report consists of an Introductory Section and a
Financial Section, which includes the Management Discussion and Analysis (MD&A), Financial
Statements, Supplemental Schedules of the Authority's operations, and Statistical Section
accompanied by the Independent Auditor's Report. The MD&A immediately following the
independent auditor’s report, provides a narrative introduction, overview, and analysis of the basic
financial statements. The MD&A complements this letter of transmittal and each should be read in
conjunction with the other.

Management, with the support of the Board of Directors, engaged Weaver and Tidwell, L.L.P., as
Official Auditor instead of the State Auditor in accordance with Section 49.191 of the Texas Water
Code.

TRINITY RIVER AUTHORITY PROFILE

The Authority is a conservation and reclamation district providing water and wastewater
treatment, along with recreation and reservoir facilities, for municipalities within the nearly 18,000-
square-mile Trinity River Basin. The Authority owns and operates four water treatment facilities,
five wastewater treatment facilities, and one recreation project, and also manages water sales
from four reservoirs. The services the Authority provides are contracted for by cities and districts.
The Authority also maintains a master plan for basin-wide development, and serves as a conduit
for tax-exempt financing for municipal projects and as a local sponsor for federal water projects.
Each Authority operating project is accounted for as an independent financial entity, and the
Authority receives no ad valorem or sales tax revenues.
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BASIN-WIDE ECONOMY

The Authority serves a relatively stable economic area. Recent bond ratings indicate a strong
capacity to meet financial commitments and also reflect the financial strength of the Authority’s
customers. This results in savings for our customers by lowering the capital cost of improving and
enlarging the facilities they depend on for service.

LONG-TERM FINANCIAL PLANNING AND STRATEGIC INITIATIVES

The Authority strives to meet its strategic initiatives while remaining conscious of its long-term
financial plan. The 2025-2029 strategic plan contains four key strategic priorities:

e Thriving basin and community — Provide targeted support to help basin communities
achieve each of their respective visions for growth and development;

¢ Industry leading expertise and operational excellence — Continuously improve ability
to provide services to communities;

o Effective messaging — Achieve greater internal and external awareness; and

o Empowering the mission — Develop and maintain a deep bench of talent that enables
the Authority to pursue its mission.

These strategic goals will be top of mind as the Authority continues to strengthen and refine its
processes to treat and deliver superior water and wastewater service to customers in the
communities served. In addition to systematically monitoring infrastructure for needed
improvements and repairs, keeping staffing levels on par with operational needs and regulations,
and keeping business costs balanced, an overall strategic approach is maintained in conducting
business activities. Other highlights of the year include:

e During the year, the Livingston Wallisville Project Fund received $29,802,646 in public
assistance from the Federal Emergency Management Agency (FEMA) for a series of repairs to
the Lake Livingston Dam that occurred in Spring 2024. Approximately $43,037,246 of expenses
have been incurred through November 30, 2025. The Authority has applied for additional public
assistance from FEMA to help fund a portion of the remaining costs. The remaining cost of the
repairs will be shared between the Authority (30 percent) and the City of Houston (70 percent),
in accordance with their 1964 contract.

o During the year, the Authority established three Extendable Commercial Paper (ECP) Financing
Programs. Under these programs the Authority is authorized to issue ECP Bonds for the Ten
Mile Creek Regional Wastewater System ($250,000,000), the Red Oak Creek Regional
Wastewater System ($250,000,000), and the Mountain Creek Regional Wastewater System
($250,000,000).

e During the year, the Authority increased the authorization amount for the existing ECP
Programs of the Central Regional Wastewater System (from $350,000,000 to $500,000,000)
and the Denton Creek Regional Wastewater System (from $250,000,000 to $400,000,000).
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o Effective June 1, 2025, the Furst Ranch Municipal Utility District No. 1 became a contracting
party of the Denton Creek Regional Wastewater System and agreed to a system contribution
buy-in of $2,193,469.

e During the fiscal year, the Ennis, Ellis, and Freestone Raw Water Supply Project Funds
were closed as a result of the termination of the related contract between the Authority,
Tarrant Regional Water District, and related entities.

e The Authority effectively manages asset condition through a vast construction program as
shown below. The term ‘essentially completed’ used below should convey that for
accounting purposes, the asset is in operation and is being depreciated.

Construction Projects Essentially Completed

Central Regional Wastewater System
o $12.5M JB1020J Replacement and Improvements
o $4.0M Meter Station Rehabilitation Group 2-Meter Station (12_2 and10_0)
o $3.0M Southwest Pond Reclamation

Ten Mile Creek Regional Wastewater System
o $12.0M Plant Rehab A

Walker-Calloway Branches
o $7.1M Walker Calloway Phase 2 and 3

Significant Construction Projects in Progress

Central Regional Wastewater System
o $68.5M Bear Creek Interceptor Relief, Phase |
o $41.8M Headworks B Fine Screen Improvements
o $19.3M Meter Station 3_0M and 16MC-Siphon
o $16.0M Fuel Utilization Improvements

Tarrant County Water Supply Project

$92.1M Murphy Drive Pump Station and Electric Improvements

o $39.8M Filter Media Replacement

o $16.0M Murphy Drive Pump Station Generator

o $27.5M Clariflocculator and Washwater Recovery Basin Rehabilitation

0]

Denton Creek Regional Wastewater System

o $272.2M Plant Expansion to 16.5MGD

o $61.4M Peak Flow and Plant Rehabilitation

o $33.7M Emergency Power System and Uninterrupted Power Supplies Upgrade

o $25.5M Denton Creek Pressure System Force Main and Lift Station Improvement
o $22.9M Henrietta Creek Relief Interceptor, Segment 25HC-3
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Red Oak Creek Regional Wastewater System
o $23.4M Peak Flow Storage and Storm Drain Improvements
o $14.8M Red Oak Creek Relief Interceptor, Segment RO-3

Mountain Creek Regional Wastewater System
o $64.8M Plant Expansion 4.5 MGD to 6.0 MGD
o $20.8M Soap Creek Extension
o $9.1M Emergency Power System and Uninterrupted Power Supplies Upgrade

CERTIFICATE OF ACHIEVEMENT

The Government Finance Officers Association of the United States and Canada (GFOA) awarded
a Certificate of Achievement for Excellence in Financial Reporting to the Authority for its ACFR for
the fiscal year ended November 30, 2024. This was the tenth consecutive year that the Authority
has achieved this prestigious award.

To be awarded a Certificate of Achievement, a government unit must publish an easily readable
and efficiently organized ACFR. Such ACFR must satisfy both generally accepted accounting
principles and applicable legal requirements. A Certificate of Achievement is valid for a period of
only one year. The Authority believes that the current ACFR continues to meet the certificate
requirements and plans to submit it to the GFOA to determine ongoing eligibility for the certificate.

RELEVANT FINANCIAL POLICIES

The Authority has adopted a comprehensive set of financial management policies to help ensure
financial resources are managed in a prudent manner. Comprehensive budget, procurement,
investment, debt, construction, and general fund policies are in place and are adhered to.

The preparation of this report could not have been accomplished without the full support and
involvement of the General Manager’s Office and all Authority departments that provided
information and analyses contained within this document. A very special thank you is due to the
Financial Services Staff for their dedicated service to the Authority and its customers. In addition,
we acknowledge the thorough professional and timely manner in which our independent auditors,
Weaver and Tidwell, L.L.P., conducted the audit. Finally, we express appreciation to the Board of
Directors for their support in maintaining the highest standard and professionalism in the
management of the Authority’s finances.

Respectfully submitted,

AL (ira g

J. KEVIN WARD CHRISTINE J. EPPS, CPA
General Manager Chief Financial Officer

JKW/CJE/dI
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TRINITY RIVER AUTHORITY OF

TEXAS BOARD OF DIRECTORS

As of November 30, 2025

Megan W. Deen
President
Area 1
(Tarrant County Place 1)

Henry Borbolla Il Elizabeth C. Thomas R. Carson Dennis Amir A. Rupani

Areal Areal Area 2 Area 2
(Tarrant County Place 2) (Tarrant County Place 3) (Dallas County Place 1) (Dallas County Place 2)

< )

an

Lewis H. McMahan Margaret S.C. Keliher Vacant Kathryn Sanders Pyle
Area 2 Area 2 Area 3 Area 4
(Dallas County Place 3) (Dallas County Place 4) (Kaufman County) (Henderson County)

£ gf{z%
Cathy Altman Frank H. Steed, Jr. Brenda K. Walker C. Dwayne Somerville
Area 5 Area 6 Area 7 Area 8
(Ellis County) (Navarro County) (Anderson County) (Freestone County)
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Jerry F. House, D.Min. Gregory S. Wassberg Casey Yeary Callas David G. Ward
Area 9 Area 10 Area 11 Area 12
(Leon County) (Houston County) (Trinity County) (Madison County)

Steven L. Roberts Benny L. Fog|emc1n David B. Leonard

Area 13 Area 14 Area 15 Area 16
(Walker County) (San Jacinto County) (Polk County) (Liberty County)

R ¥ &
| S

John W. Jenkins Robert F. McFarlane, M.D. Frederick C. Tate C. Cole Camp
Area 17 Area-at-large, Area 18 Area-at-large, Area 18 Area-at-large, Area 18
Chambers Count Anderson County Place 1 Tarrant County Place 2 Tarrant County Place 3
Y Y Y Y

The Authority is governed by a board of directors composed of 25 directors, who are appointed
by the Texas Governor for four-year terms with the advice and consent of the Texas Senate. The
Authority’s enabling legislation specifies that three of its board members be appointed from
within Tarrant County, four from Dallas County, and one from each of the remaining 15 counties
within its geographical jurisdiction: Anderson, Chambers, Ellis, Freestone, Henderson, Houston,
Kaufman, Leon, Liberty, Madison, Navarro, Polk, San Jacinto, Trinity and Walker. The remaining
three appointees serve as at-large board members. The Authority’s board holds six regularly

scheduled meetings throughout the year and is authorized to call special meetings as required.
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Government Finance Officers Association

Certificate of
Achievement
for Excellence
in Financial
Reporting

Presented to

Trinity River Authority of Texas

For its Annual Comprehensive
Financial Report
For the Fiscal Year Ended

November 30, 2024

Chectogs fo. P- Horniet

Executive Director/CEO
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TRINITY RIVER AUTHORITY OF

TEXAS LEADERSHIP

As of November 30, 2025

J. Kevin Ward,

General Manager

Glenn C. Clingenpeel, Christine J. Epps, CPA Douglas D. Haude, P.E. Taylor L. Huynh,

Executive Manager, Technical Treasurer, Board ot Directors Executive Manager, Executive Manager,
Services and Basin F’|cmning and Chief Financial Officer Southern Region Administrative Services

Matthew S. Jalbert, P.E. Alexis S. Long, Gary N. Oradat, P.E. Douglas L. Short,
Executive Manager, Secretary, Board of Directors Executive Manager, Chief Information Officer
Northern Region and General Counsel Planning, Design and

Construction Administration
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J. KEVIN WARD, GENERAL MANAGER

In his role as general manager, Ward oversees the largest river authority in Texas and the largest
wholesale provider of wastewater treatment services in the state. With the support of eight staff
groups and more than 500 employees, Ward drives the implementation of board policy for the
operation and development of four water treatment facilities, five wastewater treatment facilities
and one recreation project, plus water sales from four reservoirs — all serving more than 50 wholesale
customers including cities, municipalities, and districts throughout the 18,000-square-mile Trinity
River Basin. Ward manages an annual budget of more than $490 million and the Authority’s assets
in excess of $2.6 billion.

Ward previously served as executive administrator of the Texas Water Development Board from May
2002 to February 2011, and in various other capacities at that state agency from 1987 to 2002.

Ward is active in several organizations. He is a member of the Region H Water Planning Group, the
Trinity and San Jacinto River Basins and Galveston Bay Basin and Bay Area Stakeholder Committee,
and the Tarrant Regional Water District Customer Advisory Committee. He also serves on the board
and executive committee of the North Texas Commission, as well as on the executive committee of
the Texas Water Association (formerly TWCA), where he chairs the River Authority Panel.

He is a past president and a board member of the National Water Resources Association and most
recently served as chair of the Region C Regional Water Planning Group.

Additionally, he also served as the public member of the American Academy of Water Resources
Engineers Board of Trustees and a visiting member of the Texas A&M University Lehrer Chair
Advisory Council. He recently became a member of the American Society of Engineers Industry
Leaders Council. Ward also served two terms on the board of directors for the National Waterways
Conference, an organization representing national interests related to water supply and waterways
transportation.

Ward was honored in 2011 with the Water Environment Association of Texas Outstanding Public
Official Award, and in 2012 with TWA's President’s Award.

GLENN C. CLINGENPEEL, EXECUTIVE MANAGER,
TECHNICAL SERVICES AND BASIN PLANNING

Clingenpeel received Bachelor of Arts and Bachelor of Science degrees in Biology from the
University of Texas, a Master of Science in Environmental Sciences from the University of North
Texas and a Master of Business Administration from the University of Texas at Arlington. He also
possesses an associate degree in French and attended the Sorbonne University in Paris, France.
Clingenpeel is a member of the Golden Key National Honor, Tri Beta Biology Honor and Beta
Gamma Sigma Business Honor societies and was recognized in 2006 as an MBA All-Star by the
Dallas Business Journal. He joined the Trinity River Authority in April of 1998 as the Clean Rivers
Program coordinator and was promoted to the position of Manager of Special Studies and
Assessments in 2000. In December of 2005 he was promoted to the position of Executive Assistant
to the General Manager. In February of 2014, Clingenpeel was promoted to the position of Senior
Manager, Planning and Environmental Management before being promoted to his current position.
He has presented dozens of papers on water quality and quantity issues and serves on several local,
state and federal committees including the North Central Texas Council of Governments Water
Resources Council and the Galveston Bay Council. Clingenpeel is currently the chairman of the
Region 3 Flood Planning Group as well as the Texas Water Association Endangered Species
Committee. Clingenpeel is a longtime board member of the Allied Federal Credit Union where he
serves in a voluntary capacity as Chairman of the Board.
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CHRISTINE J. EPPS, CPA, TREASURER,
BOARD OF DIRECTORS AND CHIEF FINANCIAL OFFICER

Epps received Bachelor of Business Administration and Master of Science in Accounting degrees
(Summa Cum Laude) from Texas Tech University in 2007. Upon graduation, Epps joined Deloitte, a
Big Four accounting firm, in their audit and assurance practice, where she gained five years of
progressive audit experience with a focus on governmental organizations such as school districts,
cities, special districts and transportation authorities. She became a Certified Public Accountant of
the State of Texas in 2009.

She joined the Trinity River Authority in 2012 as the Financial Reporting Manager. Epps was
promoted to Controller in 2016 and to Chief Financial Officer and Treasurer of the Board in 2022. She
is a member of the Texas Society of Certified Public Accountants, the American Institute of Certified
Public Accountants, and the Government Finance Officers Association.

DOUGLAS D. HAUDE, P.E., EXECUTIVE MANAGER, SOUTHERN REGION

Haude began working at the Trinity River Authority in January 2024. He holds a Bachelor of Business
Administration in Accounting from Stephen F. Austin State University and a Bachelor of Science in
Civil Engineering from the University of Houston. He is a Registered Professional Engineer in the
State of Texas, with extensive experience in engineering, finance, project and program
management, as well as construction management. His areas of expertise are primarily related to
large public water systems and complex water-related infrastructure.

Throughout his career, Haude has served as a senior construction and/or project manager in various
organizations, such as the North Harris County Regional Water Authority, San Jacinto River
Authority, as well as several large engineering consulting firms where he has led engineering and
construction-related projects. He has also been actively involved in various professional and
community organizations, including Klein ISD Education Foundation, Harris County Municipal Utility
District No. 249, the American Public Works Association — Southeast Texas Branch, and the
University of Houston Engineering Alumni Association. In 2014, Haude was recognized by the Texas
Chapter of American Public Works as a Top Public Works Leader of the Year, acknowledging his
contributions to the field of engineering and construction management.

TAYLOR L. HUYNH, EXECUTIVE MANAGER, ADMINISTRATIVE SERVICES

Huynh received a Bachelor of Science degree in Management of Information Systems from the
University of Texas at Arlington. Prior to joining the Trinity River Authority, Huynh served as case
liaison, serving the Texas Rehabilitation Commission and as investment partner of an employment
agency serving Tarrant and Dallas counties. She began working for TRA in January 2000 as the
Personnel Services Manager and advanced to Human Resources Manager in 2013, serving as human
resources business partner and as project manager for information technology initiatives,
implementing and managing multiple enterprise software systems integration. She was promoted
to her current position in December 2018.

She has held leadership positions as a committee member of the Texas Water Association Diversity
Subcommittee, United Way of Tarrant County Impact Council for funding and grants, Parent
Teacher Association and Uplift Education volunteer. She is an active supporter of United Way and
local partner agencies and serves as campaign advisor for the Authority’'s annual charity donations
committee. Huynh is an active member of the national Society of Human Resource Management,
the Fort Worth Human Resources Management Association and a member of the International
Association of HR Information Management. Huynh is a certified senior professional in human
resources.
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MATTHEW S. JALBERT, P.E., EXECUTIVE MANAGER, NORTHERN REGION

Jalbert has been with the Trinity River Authority since January 2015. In 2006, he received his
bachelor's degree from Texas A&M University in Civil Engineering. He received his Master of
Engineering in Civil Engineering in 2012 at the University of Texas at Arlington. He worked with three
engineering firms prior to 2015. He worked in the position as the Engineering Manager at TRA's
Central Regional Wastewater System. In April 2019, he moved to the Planning, Design and
Construction Administration group for TRA, where he served as the Manager, Engineering Services.
In April 2022, he was appointed the Executive Manager, Northern Region. He holds his professional
engineering license in the state of Texas as well as a Texas Commission on Environmental Quality
Class B Wastewater Operator license. He is actively involved with the Water Environment
Association of Texas and served as the president from 2022 to 2023.

ALEXIS S. LONG, SECRETARY, BOARD OF DIRECTORS AND GENERAL COUNSEL

Long received a Bachelor of Science in Bioenvironmental Sciences from Texas A&M University and a
Doctor of Jurisprudence from Texas A&M University School of Law. She joined the Authority in 2020
as Associate General Counsel and was promoted to General Counsel in 2025. Long's dedication to
her field is evident. She participated in multiple environmental capstone projects in law school and a
field study course focused on water, energy, and dispute resolution issues. She also holds a
leadership certificate from the Texas Water Foundation Water Leadership program.

GARY N. ORADAT, P.E., EXECUTIVE MANAGER,
PLANNING, DESIGN AND CONSTRUCTION ADMINISTRATION

Oradat earned a Bachelor of Science in Civil Engineering from Texas A&M University in 1975. His
career spans 40 years in the public and private sectors. Prior to joining the Trinity River Authority, he
held various positions with the city of Houston Department of Public Works and Engineering,
including city engineer and deputy director for the Engineering, Construction and Real Estate
Division and the Public Utilities Division. After 23 years, he retired from the city in 2004 and joined
the Coastal Water Authority, as chief engineer and went on to be named executive director. Upon
leaving CWA in 2011, he founded Oradat & Associates, P.C. and most recently was the water utilities
practice lead with Halff Associates. He joined the Trinity River Authority in 2019 to lead the newly
developed Planning, Design and Construction Administration team.

Oradat's professional involvement includes being a past chairman with The American Society for
Testing and Materials plastic piping systems committee. He is an active member of several
subcommittees including, sewer, trenchless technology and reinforced plastic piping systems. He is
also a chairman and a past board member with the Gulf Coast Trenchless Association. He is
currently a member of the American Public Works Association and the Society of American Military
Engineers.

In 2022, Oradat was named Underground Construction Technology Association’s Most Valuable
Professional. He was recognized with the MVP award at a special luncheon and awards ceremony.
The award, presented annually, recognizes individuals whose selfless contributions pave the way for
advancement of the underground infrastructure industry.
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DOUGLAS L. SHORT, CHIEF INFORMATION OFFICER

Short was hired as the Trinity River Authority’s first Chief Information Officer in 2014 and leads all
aspects of information technology and information security for TRA. Prior to working at TRA, Short
served in the United States Air Force, enlisting as a law enforcement specialist in 1986 and
subsequently was commissioned as a cyberspace operations officer. His career highlights include
deployed command, command of two squadrons and standup of the Air Force Cyber Schoolhouse.
He retired in 2014 at the rank of lieutenant colonel.

Among his educational accomplishments, he has completed a Bachelor of Science in Computer
Science and a Master of Arts in Computer Resource and Information Management; he attended the
Air Command and Staff College, Joint and Combined Warfighting School and the Air War College.
Additionally, he recently graduated from the Federal Bureau of Investigation's Chief Information
Security Officer Academy, is a certified information security manager and certified government chief
information officer. Short has spoken at several national and local conferences on cybersecurity, is a
member of the Texas Cybersecurity Council, chairs the Texas American Water Works Association
Resiliency and Cybersecurity Committee, and is a member of the Water Environment Association of
Texas Safety and Security Committee.
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2300 North Field Street, Suite 1000

We ave r, Dallas, Texas 75201

972-490-1970

Independent Auditor's Report

To the Members of the Board of Directors
Trinity River Authority of Texas

Report on the Audit of the Financial Statements
Opinions

We have audited the accompanying financial statements of the governmental activities, the
business-type activities, each major fund, and the aggregate remaining fund information of Trinity River
Authority of Texas (Authority) as of and for the year ended November 30, 2025, and the related notes to
the financial statements, which collectively comprise the Authority’s basic financial statements as listed
in the table of contents.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
respective financial position of the governmental activities, the business-type activities, each major fund,
and the aggregate remaining fund information of the Authority, as of November 30, 2025, and the
respective changes in financial position and, where applicable, cash flows thereof for the year then
ended in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (GAAS) and the standards applicable to financial audits contained in Government Auditing
Standards issued by the Comptroller General of the United States (Government Auditing Standards). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of
the Financial Statements section of our report. We are required to be independent of the Authority and
to meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to
our audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

The Authority’s management is responsible for the preparation and fair presentation of the financial
statements in accordance with accounting principles generally accepted in the United States of
America, and for the design, implementation, and maintenance of internal conftrol relevant to the
preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Authority’s ability to
continue as a going concern for twelve months beyond the financial statement date, including any
currently known information that may raise substantial doubt shortly thereafter.

Weaver and Tidwell, L.L.P.
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The Members of the Board of Directors
Trinity River Authority of Texas

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinions. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS and Government
Auditing Standards will always detect a material misstatement when it exists. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal confrol.
Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with GAAS and Government Auditing Standards, we:

e Exercise professional judgment and maintain professional skepfticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Authority’s internal control. Accordingly, no such opinion is
expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Authority’s ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management's
discussion and analysis, schedule of revenues, expenditures and changes in fund balance-budget and
actual-general fund and schedule of changes in total OPEB liability and related ratios, as listed in the
table of contents, be presented to supplement the basic financial statements. Such information is the
responsibility of management and, although not a part of the basic financial statements, is required by
the Governmental Accounting Standards Board who considers it fo be an essential part of financial
reporting for placing the basic financial statements in an appropriate operational, economic, or historical
context. We have applied certain limited procedures to the required supplementary information in
accordance with GAAS, which consisted of inquiries of management about the methods of preparing
the information and comparing the information for consistency with management’s responses to our
inquiries, the basic financial statements, and other knowledge we obtained during our audit of the basic
financial statements. We do not express an opinion or provide any assurance on the information because
the limited procedures do not provide us with sufficient evidence to express an opinion or provide any
assurance.
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The Members of the Board of Directors
Trinity River Authority of Texas

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Authority's basic financial statements. The other supplementary information is presented for
purposes of additional analysis and is not a required part of the basic financial statements.

The other supplementary information is the responsibility of management and was derived from and
relates directly to the underlying accounting and other records used to prepare the basic financial
statements. The information has been subjected to the auditing procedures applied in the audit of the
basic financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the basic financial
statements or to the basic financial statements themselves, and other additional procedures in
accordance with GAAS. In our opinion, the other supplementary information is fairly stated, in all material
respects, in relation to the basic financial statements as a whole.

Other Information Included in the Annual Comprehensive Financial Report (ACFR)

Management is responsible for the other information included in the ACFR. The other information
comprises the intfroductory and statistical sections but does not include the basic financial statements
and our auditor's report thereon. Our opinions on the basic financial statements do not cover the other
information, and we do not express an opinion or any form of assurance thereon.

In connection with our audit of the basic financial statements, our responsibility is to read the other
information and consider whether a material inconsistency exists between the other information and the
basic financial statements, or the other information otherwise appears to be materially misstated. If,
based on the work performed, we conclude that an uncorrected material misstatement of the other
information exists, we are required to describe it in our report.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated
March 24, 2026 on our consideration of the Authority’s internal control over financial reporting and on our
tests of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and
other matters. The purpose of that report is solely o describe the scope of our testing of internal conftrol
over financial reporting and compliance and the results of that testing, and not to provide an opinion on
the effectiveness of the Authority's internal control over financial reporting or on compliance. That report
is an infegral part of an audit performed in accordance with Government Auditing Standards in
considering the Authority’s internal control over financial reporting and compliance.

Loomen and Adewctl LLE.

WEAVER AND TIDWELL, L.L.P.

Dallas, Texas
March 24, 2026
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TRINITY RIVER AUTHORITY OF TEXAS (UNAUDITED)

MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

As the management of the Trinity River Authority of Texas ("Authority"), we offer readers of the Authority's
financial statements this narrative overview along with an analysis of the financial activities of the Authority for the
fiscal year ended November 30, 2025. Please consider the information presented here in conjunction with
additional information that we have furnished with our letter of transmittal, which can be found in the Introductory
section of this report.

FINANCIAL HIGHLIGHTS

As of November 30, 2025:

e The assets and deferred outflows of resources of the Authority exceeded its liabilities and deferred inflows of
resources at the close of the most recent fiscal year by $1,260,905,249. Of this amount, $77,316,423
(unrestricted net position) may be used to meet the Authority's ongoing obligations to contracting parties and
creditors.

e The Authority’s total net position increased $116,937,606. This increase is primarily the result of principal
payments and net amortization of bond premiums/discounts reducing long-term debt in excess of annual
depreciation expense.

e The Authority issued $112,925,000 par of new money revenue bonds. The issuances were for the Tarrant
County Water Supply Project ($66,475,000), Ten Mile Creek Regional Wastewater System ($23,630,000),
Denton Creek Justin-Northlake Interceptor ($10,800,000), Huntsville Regional Water Supply System
($6,360,000), and Walker-Calloway Branches ($5,660,000).

e The Authority issued $4,285,000 par of refunding bonds for the Denton Creek Justin-Northlake Interceptor
System defeasing $4,370,000 of outstanding bonds.

e The Furst Ranch Municipal Utility District No. 1 became a contracting party of the Denton Creek Regional
Wastewater System effective June 1, 2025. The district agreed to a system contribution buy-in amount of
$2,193,469, payable in 10 annual installments, including interest on the unpaid balance.

e During the year, the Livingston Wallisville Project Fund received $29,802,646 in public assistance from the
Federal Emergency Management Agency (FEMA) for a series of repairs to the Lake Livingston Dam that
occurred in Spring 2024. Approximately $43,037,246 of expenses have been incurred through November 30,
2025. The Authority has applied for additional public assistance from FEMA to help fund a portion of the
remaining costs. The remaining cost of the repairs will be shared between the Authority (30%) and the City of
Houston (70%), in accordance with their 1964 contract.

e Atthe close of the current fiscal year, the Authority's governmental funds reported combined ending fund
balances of $24,232,540. $3,263,116 is available for spending at the Authority's discretion (unassigned fund
balance).

e As of November 30, 2025, the unassigned fund balance for the General Fund was $3,263,116 or
approximately 23% of total General Fund expenditures before the reduction of indirect overhead allocation
and excluding transfers out.

39



OVERVIEW OF THE FINANCIAL STATEMENTS

This discussion and analysis is intended to serve as an introduction to the Authority's basic financial statements.
The Authority's basic financial statements are comprised of three components: (1) government-wide financial
statements; (2) fund financial statements; and (3) notes to the financial statements. This report also contains
other supplementary information intended to furnish additional detail to support the basic financial statements
themselves.

Government-Wide Financial Statements. The government-wide financial statements are designed to provide
readers with a broad overview of the Authority's finances in a manner similar to a private-sector business.

The statement of net position presents information on all of the Authority's assets, deferred outflows of resources,
liabilities, and deferred inflows of resources, with the difference reported as net position. Over time, increases or
decreases in net position may serve as a useful indicator of whether the financial position of the Authority is
improving or deteriorating.

The statement of activities presents information showing how the Authority's net position changed during the most
recent fiscal year. All changes in net position are reported as soon as the underlying event giving rise to the
change occurs, regardless of the timing of related cash flows. Thus, revenues and expenses are reported in this
statement for some items that will only result in cash flows in future fiscal periods (e.g., earned but uncollected
revenue from contracting parties and earned but unused vacation leave).

Both of the government-wide financial statements distinguish functions of the Authority that are principally
supported by intergovernmental revenues (governmental activities) from other functions that are intended to
recover all or a significant portion of their costs through user fees and charges (business-type activities). The
governmental activities of the Authority include its general and administrative operations. The business-type
activities of the Authority include wastewater treatment operations, fresh water treatment operations, reservoir
operations, public recreation facilities, and financing projects for its contracting parties.

Fiduciary funds are used to account for resources that are under the Authority’s control, for the benefit of parties
outside the Authority. Since the resources of these funds are not available to support the Authority’s own
programs, they are not reflected in the government-wide financial statements.

Fund Financial Statements. A fund is a grouping of related accounts that is used to maintain control over
resources that have been segregated for specific activities or objectives. The Authority, like other state and local
governments, uses fund accounting to ensure and demonstrate compliance with finance-related legal
requirements. All of the funds of the Authority can be divided into three categories: governmental funds,
proprietary funds, and fiduciary funds.

Governmental Funds. Governmental funds are used to account for essentially the same functions reported as
governmental activities in the government-wide financial statements. However, unlike government-wide financial
statements, governmental fund financial statements focus on near-term inflows and outflows of spendable
resources, as well as on balances of spendable resources available at the end of the fiscal year. Such
information may be useful in evaluating a government's near-term financing requirements.

Because the focus of governmental funds is narrower than that of the government-wide financial statements, it is
useful to compare the information presented for governmental funds with similar information presented for
governmental activities in the government-wide financial statements. By doing so, readers may better understand
the long-term impact of the government's near-term financing decisions. Both the governmental funds balance
sheet and the governmental funds statement of revenues, expenditures, and changes in fund balances provide a
reconciliation to facilitate this comparison between governmental funds and governmental activities.

The Authority maintains six individual governmental funds. Information is presented separately in the
governmental funds balance sheet and in the governmental funds statement of revenues, expenditures, and
changes in fund balances for the General Fund, which is considered to be a major fund. Data from the other five
governmental funds are combined into a single aggregated presentation. Individual fund data for each of these
nonmajor governmental funds is provided in the form of combining statements elsewhere in this report.

(continued- 2)
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The Authority adopts an annual budget for its General Fund. A budgetary comparison schedule has been
provided for the General Fund as Required Supplementary Information to demonstrate compliance with this
budget.

Proprietary Funds. The Authority maintains two different types of proprietary funds.

Enterprise funds are used to report the same functions presented as business-type activities in the government-
wide financial statements. The Authority uses enterprise funds to account for its wastewater treatment
operations, fresh water treatment operations, raw water supply, reservoir operations, public recreation facilities,
and financing projects.

Internal service funds are an accounting device used to accumulate and recover costs internally among the
Authority's various functions. The Authority uses internal service funds to account for its information technology
support services; planning, design and construction administration; administrative support services; technical
services and basin planning; collection system services; and medical and other insurance programs. Because
these activities benefit both governmental and business-type activities, they have been allocated between the two
activities.

Proprietary funds provide the same type of information as the government-wide financial statements, only in more
detail. The proprietary fund financial statements provide separate information for the Central Regional
Wastewater System, Tarrant County Water Supply Project, Livingston-Wallisville Project, Ten Mile Creek
Regional Wastewater System, and Denton Creek Regional Wastewater System. The Central Regional
Wastewater System, Tarrant County Water Supply Project, Livingston-Wallisville Project, and Denton Creek
Regional Wastewater System are major funds of the Authority in accordance with GASB Statement No. 34, Basic
Financial Statements - and Management's Discussion and Analysis - for State and Local Governments. The Ten
Mile Creek Regional Wastewater System is also significant to the Authority and therefore is presented as a major
fund. Conversely, the internal service funds are combined into a single, aggregated presentation in the
proprietary fund financial statements. Individual fund data for the internal service funds is provided in the form of
combining statements elsewhere in this report.

Fiduciary Funds. Fiduciary funds are used to account for resources that are under the Authority’s control for the
benefit of parties outside the Authority. As the Authority is the administrator of both the Region C Regional Water
Planning Group and the Region 3 Regional Flood Planning Group, those activities are accounted for in custodial
funds.

Notes to the Financial Statements. The notes provide additional information that is essential to a full
understanding of the data provided in the government-wide and fund financial statements.

(continued- 3)
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GOVERNMENT-WIDE FINANCIAL ANALYSIS

As noted earlier, net position may serve over time as a useful indicator of a government's financial position. In the
case of the Authority, assets and deferred outflows of resources exceeded liabilities and deferred inflows of
resources by $1,260,905,249 at the close of the most recent fiscal year.

Current Assets - unrestricted
Current Assets - restricted
Capital Assets
Other Assets

Total Assets
Deferred Outflows of Resources
Current Liabilities
Long-Term Liabilities

Total Liabilities
Deferred Inflows of Resources
Net Position:

Net Investment in Capital Assets

Restricted
Unrestricted

Total Net Position

Trinity River Authority

Condensed Schedule of Net Position

Governmental Activities

Business-Type Activities

2025 2024 2025 2024
$28,444,798 $27,572,248 $121,647,323 $126,322,565
- - 573,307,822 703,496,228
15,626,965 14,636,389 2,732,303,370 2,516,217,220
- - 6,289,261 4,664,313
44,071,763 42,208,637 3,433,547,776 3,350,700,326
- - 9,909,618 12,078,179
2,476,007 1,739,799 313,393,581 304,290,468
2,400,648 2,194,795 1,905,324,127 1,951,353,658
4,876,655 3,934,594 2,218,717,708 2,255,644,126
- - 3,029,545 1,440,779
13,471,849 12,480,311 961,125,464 861,970,137
- - 208,991,513 200,694,880
25,723,259 25,793,732 51,593,164 43,028,583
$39,195,108 $38,274,043 $1,221,710,141 _ $1,105,693,600

The largest portion of the Authority's net position (approximately 77%) reflects the Authority’s net investment in
capital assets (e.g., land, buildings, machinery and equipment), less any related debt used to acquire those
assets that is still outstanding. The Authority uses these capital assets to provide services to cities and other
contracting parties; consequently, these assets are not available for future spending. Although the Authority's
investment in its capital assets is reported net of related debt, it should be noted that the resources needed to
repay this debt must be provided from other sources since the capital assets themselves cannot be used to

liquidate these liabilities.

An additional portion of the Authority's net position (approximately 17%) represents resources that are subject to
external restrictions on how they may be used. The remaining balance of $77,316,423 (approximately 6%) is
unrestricted net position that may be used to meet the Authority's ongoing obligations to its contracting parties

and creditors.

At the end of the current fiscal year, the Authority is able to report positive balances in all three categories of net
position for both governmental and business-type activities.

The Authority's total net position increased $116,937,606.

(continued- 4)
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Trinity River Authority
Changes in Net Position

Governmental Activities

Business-Type Activities

2025 2024 2025 2024
Revenues:
Program Revenues:
Charges for Services $12,645,200 $12,754,729 $360,061,106 $381,491,898
Operating Grants and Contributions 522,025 506,954 29,960,540 -
Capital Grants and Contributions - - 2,439,008 6,419,612
General Revenues:
Investment Income (Loss) 1,097,644 1,187,503 32,005,693 36,950,537
Miscellaneous 3,455 17,925 517,737 427,154
Total Revenues 14,268,324 14,467,111 424,984,084 425,289,201
Expenses:
General Government 9,572,907 9,606,191 - -
Wastewater Treatment - - 229,526,747 219,288,452
Water Supply - - 60,618,743 57,892,240
Recreation - - 1,668,193 1,740,681
Water Storage - - 19,102,855 18,576,214
Raw Water - - 1,825,357 3,269,489
Total Expenses 9,572,907 9,606,191 312,741,895 300,767,076
Change in Net Position Before Transfers 4,695,417 4,860,920 112,242,189 124,522,125
Transfers (3,774,352) (854,545) 3,774,352 854,545
Change in Net Position 921,065 4,006,375 116,016,541 125,376,670
Net Position - Beginning 38,274,043 34,267,668 1,105,693,600 980,316,930
Net Position - End of Year $39,195,108 $38,274,043 $1,221,710,141  $1,105,693,600

Governmental Activities. The Authority’s net position reported in governmental activities increased by
$921,065. Key elements of this increase are as follows:

Major Funds:

e General Fund revenues exceeded expenditures during the fiscal year, most significantly due to excess
development fees and increased investment income totaling $214,206 and $141,212, respectively. Due to
increased bond issuances to fund the capital improvement program, the General Fund received additional
development fee revenue. While certain expenditures were in excess of the final budget, these amounts
were offset by savings in salaries and benefits and capital outlays, as such, total expenditures were in
over the final budget by $18,483.

Nonmajor Funds:

o Water Sales Special Revenue Fund revenues exceeded expenditures during the fiscal year, most
significantly due to increased investment income and water sales revenue totaling $628,950 and
$392,918, respectively. The additional water sales revenue was primarily due to a new raw water supply
contract with Tarrant Regional Water District and collections from customers whose usage exceeded
contract minimums.

e Hydroelectric Special Revenue Fund revenues exceeded expenditures due to $104,618 of increased
investment income. During the fiscal year, the Fund also incurred just $60,046 of expenditures.

e Capital Project Fund revenues exceeded expenditures due to $35,886 of investment income and

$2,530,000 transfer from the Water Sales Special Revenue Fund to support capital expenditures of
General Office expansion, including the architectural services contract.

(continued- 5)
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Business-Type Activities. The Authority's net position in business-type activities increased $116,016,541,
which represents substantially all of the total increase in the Authority's net position. Key elements of this
increase are as follows:

Major Funds:

Net position of the Central Regional Wastewater System increased by $45,722,883 most significantly
due to debt retirements and net amortization of bond premiums/discounts exceeding depreciation, an
increase of investment income on construction funds, an increase in the required operating reserve, and
an increase in the interest and sinking fund for the next debt service payment due.

Net position of the Tarrant County Water Supply Project increased by $16,449,157 most significantly
due to debt retirements and net amortization of bond premiums/discounts exceeding depreciation, an
increase of investment income on construction funds, an increase in the required operating reserve, and
an increase in the interest and sinking fund for the next debt service payment due.

Net position of the Livingston-Wallisville Project increased by $15,964,425 most significantly due to
capital outlays and decrease in the Authority’s obligation due to the City of Houston for its portion of the
costs of the Project. The decrease in obligation was primarily due to fundings received from the Federal
Emergency Management Agency to help fund emergency capital expenditures offset with the excess of
depreciation over principal paid on the Corps of Engineers contract.

Net position of the Ten Mile Creek Regional Wastewater System increased by $4,382,281 due to debt
retirements and net amortization of bond premiums/discounts exceeding depreciation and an increase of
investment income on construction funds.

Net position of the Denton Creek Regional Wastewater System increased by $15,026,092 due to debt
retirements and net amortization of bond premiums/discounts exceeding depreciation, an increase of
investment income on construction funds, and an increase in the interest and sinking fund for the next
debt service payment due.

Nonmajor Funds:

Net position of the Red Oak Creek Regional Wastewater System increased by $5,243,338 due to debt
retirements and net amortization of bond premiums/discounts exceeding depreciation and an increase of
investment income on construction funds.

Net position of the Mountain Creek Regional Wastewater System increased by $5,836,139 due to debt
retirements and net amortization of bond premiums/discounts exceeding depreciation and an increase of
investment income on construction funds.

Net position of the Walker-Calloway Branches increased by a net amount of $2,134,812 due to cash

contributions received to fund the capital improvement program and an increase of investment income
on construction funds.

(continued- 6)
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FINANCIAL ANALYSIS OF THE AUTHORITY'S FUNDS

As noted earlier, the Authority uses fund accounting to ensure and demonstrate compliance with finance-related
legal requirements.

Governmental Funds. The focus of the Authority's governmental funds is to provide information on near-term
inflows, outflows, and balances of spendable resources. Such information is useful in assessing the Authority's
financing requirements.

At the end of the current fiscal year, the fund balance of the General Fund was $3,786,304. Of this balance,
$23,188 is non-spendable relating to prepaid expenses and $500,000 is assigned to be used for fiscal year 2026
costs. The remaining balance of $3,263,116 is unassigned. As a measure of the General Fund's liquidity, it may
be useful to compare the unassigned fund balance to total fund expenditures. Unassigned fund balance
represents 23% of total General Fund expenditures.

The fund balance of the Water Sales Special Revenue Fund was $16,129,039. Of this balance, $38,043 is non-
spendable relating to prepaid expenses and $8,213 is restricted for water studies. The remaining balance is
committed by the Board of Directors for support of the General Office ($8,114,611); technical studies and
recreational initiatives ($2,646,959); payments to the City of Houston for water sales ($769,270); and the
purchase of water rights ($4,551,943).

The fund balance of the Hydroelectric Special Revenue Fund was $2,601,401. This balance is committed by the
Board of Directors for support of the operations and maintenance of the Lake Livingston Hydroelectric Project
($815,562); the General Office ($154,060); technical studies, educational initiatives, and professional fees related
to flood mitigation or planning ($1,088,151); and the redevelopment of the Port of Liberty, Texas ($543,628).

The fund balance of the Capital Project Fund was $1,441,934. This balance is assigned to be used in support of
capital expenditures for the General Office expansion during the next year.

Proprietary Funds. The Authority's proprietary funds provide the same type of information found in the
government-wide financial statements, but in more detail.

Net position of the Central Regional Wastewater System at the end of the year amounted to $619,640,044, of
which $23,966,560 is unrestricted. The increase in net position of $45,722,883 was due to debt retirements and
net amortization of bond premiums/discounts exceeding depreciation, an increase of investment income on
construction funds, an increase in the required operating reserve, and an increase in the interest and sinking fund
for the next debt service payment due. The total amount of construction-in-progress is $189,554,846 and total
assets restricted for construction use are $47,981,766.

Net position of the Tarrant County Water Supply Project at the end of the year amounted to $127,914,851, of
which $6,254,971 is unrestricted. The increase in net position of $16,449,157 was due to debt retirements and
net amortization of bond premiums/discounts exceeding depreciation, an increase of investment income on
construction funds, an increase in the required operating reserve, and an increase in the interest and sinking fund
for the next debt service payment due. The total amount of construction-in-progress is $104,202,840 and total
assets restricted for construction use are $140,348,808. $66,475,000 par of revenue bonds was issued to finance
construction projects.

Net position of the Livingston-Wallisville Project at the end of the year amounted to $79,732,578, of which
$840,307 is unrestricted. The increase in net position of $15,964,425 was most significantly due to capital outlays
and decrease in the Authority’s obligation due to the City of Houston for its portion of the costs of the Project. The
decrease in obligation was primarily due to fundings received from the Federal Emergency Management Agency
to help fund emergency capital expenditures offset with the excess of depreciation over principal paid on the
Corps of Engineers contract. The total assets restricted for construction use are $4,138,511.

(continued- 7)
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Net position of the Ten Mile Creek Regional Wastewater System at the end of the year amounted to $80,189,302,
of which $942,849 is unrestricted. The increase in net position of $4,382,281 was due to debt retirements and net
amortization of bond premiums/discounts exceeding depreciation and an increase of investment income on
construction funds. The total amount of construction-in-progress is $11,690,661 and total assets restricted for
construction use are $30,126,316. $23,630,000 par of revenue bonds was issued to finance construction projects
and $5,110,000 of outstanding bonds was defeased through cash contribution.

Net position of the Denton Creek Regional Wastewater System at the end of the year amounted to $83,436,775,
of which $856,561 is unrestricted. The increase in net position of $15,026,092 was due to debt retirements and
net amortization of bond premiums/discounts exceeding depreciation and an increase of investment income on
construction funds. The total amount of construction-in-progress is $154,290,548 and total assets restricted for
construction use are $37,691,151.

GENERAL FUND BUDGETARY HIGHLIGHTS

Total General Fund revenues including other sources of funds and transfers in were above budget by $760,473.
The more significant variances are detailed below:

e $341,664 above budget in other financing sources due to issuance of new leases and proceeds
on the sale of capital assets;

e $214,206 above budget in developmental fees due to increased bond issuances to fund the
capital improvement program;

e $141,212 above budget in investment income due to favorable fluctuations in market value and
market interest rates; and

e $132,334 above budget in professional fees due to an increase in capital improvement projects.

The original General Fund revenue budget for the year ended November 30, 2025 was not amended as it is the
Authority’s policy not to amend the revenue budget.

Total General Fund expenditures including transfers out were below budget by $115,092. The more significant
variances are detailed below:

$413,631 under budget in salaries and benefits;
$352,833 above budget in other services and charges;
$133,575 under budget in transfers out; and

$60,265 above budget in lease payments.

The original General Fund expenditure budget for the year ended November 30, 2025 was amended to
accommodate a Fleet Lease Management Program for $338,209.

See the Budget and Budgetary Accounting section in Note 1 of the Basic Financial Statements for additional
information on Budget Policy and approved budget amendments for other Authority funds.

CAPITAL ASSET AND DEBT ADMINISTRATION

Capital Assets. The Authority's investment in capital assets net of depreciation for its governmental and
business-type activities as of November 30, 2025, was $2,747,930,335. This investment in capital assets
includes land, reservoir and related facilities, water storage rights, sewage and water treatment and related
facilities, recreation facilities, machinery and equipment, right-to-use leased assets, right-to-use subscription
assets, buildings, improvements other than buildings, and construction-in-progress. The total increase in the
Authority's investment in capital assets for the fiscal year was 9%.

(continued- 8)
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Trinity River Authority
Capital Assets

Governmental Activities

Business-Type Activities

2025 2024 2025 2024

Land and Easements $3,931,787 $3,931,787 $140,295,485 $132,592,930
Water Storage Rights 2,709,800 2,709,800 77,828,391 77,828,391
Sewage Treatment and Related
Facilities - - 2,543,512,164 2,501,678,049
Buildings and Improvements 8,729,863 8,743,063 2,432,721 2,432,721
Recreation Facilities - - 2,228,938 2,142,802
Reservoir and Related Facilities - - 90,417,064 87,072,503
Water Transportation and
Treatment Facilities - - 351,681,472 351,690,924
Machinery and Equipment 6,999,626 7,059,051 28,326,192 26,668,457
Right-To-Use Leased Assets 1,538,156 1,199,947 4,941,777 3,717,812
Right-To-Use Subscription Assets 47,182 47,182 5,274,463 3,011,357
Construction-in-Progress 2,760,524 1,376,079 596,897,984 369,041,723
Accumulated
Depreciation/Amortization (11,089,973) (10,430,521) (1,111,533,281)  (1,041,660,449)

TOTAL $15,626,965 $14,636,388 $2,732,303,370 $2,516,217,220

As of November 30, 2025, the Authority had capital assets with a combined cost basis of $3,870,533,589 and
total accumulated depreciation/amortization of $1,122,623,254. Major capital asset events during the current

fiscal year included the following:

Expansion of sewage treatment and related facilities of the Central Regional Wastewater System; the cost of
additions to construction-in-progress during the fiscal year was $83,113,603;

Expansion of sewage treatment and related facilities of the Denton Creek Regional Wastewater System; the
cost of additions to construction-in-progress during the fiscal year was $93,100,389;

Expansion of sewage treatment and related facilities of the Ten Mile Creek Regional Wastewater System; the
cost of additions to construction-in-progress during the fiscal year was $4,897,415;

Expansion of sewage treatment and related facilities of the Red Oak Creek Regional Wastewater System; the
cost of additions to construction-in-progress during the fiscal year was $15,256,934;

Expansion of sewage treatment and related facilities of the Mountain Creek Regional Wastewater System; the
cost of additions to construction-in-progress during the fiscal year was $20,964,148;

Expansion of water transportation and treatment facilities of the Tarrant County Water Supply Project; the
cost of additions to construction-in-progress during the fiscal year was $53,161,087;

Expansion of reservoir and related facilities of the Livingston-Wallisville Project; the cost of additions to
construction-in-progress was $638,154 and $3,102,872 of emergency capital expenditures during the fiscal
year; and

Expansion of sewage treatment and related facilities of the Walker-Calloway Branches; the cost of additions
to construction-in-progress during the fiscal year was $1,527,273.

Additional information on the Authority's capital assets can be found in Note 7 in the Notes to the Financial
Statements.
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Long-Term Liabilities. At the end of the current fiscal year, the Authority had $2,223,594,363 of outstanding
liabilities, of which $1,907,724,775 is classified as long-term liabilities. The majority of the debt represents bonds
secured solely by specified revenue sources (e.g., revenue bonds).

Trinity River Authority
Outstanding Liabilities

Governmental Activities Business-Type Activities

2025 2024 2025 2024
Revenue Bonds, Net $765,000 $1,000,000 $1,932,550,030 $1,963,921,919
Extendable Commercial Paper - - 8,500,000 -
Obligations - - 53,739,095 67,705,583
Contracts Payable - - 11,608,357 12,024,261
Lease Payable 1,386,109 1,136,631 3,017,311 2,544,011
Subscription Payable 4,007 19,447 2,271,309 1,686,119
Interest Payable on Debt 11,858 15,500 26,466,524 26,437,166
Other Post-Employment Benefits - - 17,800,342 18,347,006
Accounts Payable 1,351,344 1,071,026 157,141,820 158,791,864
Compensated Absences 708,147 407,434 3,272,560 2,055,665
Other Liabilities 650,190 284,556 2,350,359 2,130,532
TOTAL $4,876,655 $3,934,594 $2,218,717,707 $2,255,644,126

The Authority's total debt decreased by $35,984,358 during the fiscal year. The decrease was primarily due to the
Authority making bond principal payments totaling $124,175,000 during the year reducing debt. That reduction
was offset by issuing $112,925,000 par of new money revenue bonds to fund the construction program. Also,
there was decrease in debt due to issuing of $4,285,000 par of refunding bonds defeasing $4,370,000 of
outstanding bonds and defeasing of $5,110,000 outstanding bond through cash contribution. The obligations due
to the City of Houston decreased by $13,966,488 due to the Authority’s share of funding received from the
Federal Emergency Management Agency to fund the Lake Livingston Dam capital emergency expenditures.
Related accounts payable were also paid during the year decreasing the accounts payable by $1,369,726. The
Other-Post Employment Benefit liability decreased by $546,664.

Additional information on the Authority's long-term debt can be found in Note 14 in the Notes to the Financial
Statements.

REQUESTS FOR INFORMATION
This financial report is designed to provide a general overview of the Authority's finances. Questions concerning

any of the information provided in this report or requests for additional financial information should be addressed
to the Chief Financial Officer, P.O. Box 60, Arlington, Texas 76004.
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TRINITY RIVER AUTHORITY OF TEXAS

GOVERNMENT-WIDE
STATEMENT OF NET POSITION
NOVEMBER 30, 2025

Assets

Current Assets:
Unrestricted Assets:
Cash
Equity in Pooled Cash and Investments
Accounts Receivable, Net of Allowance

Accounts Receivable - Contracting Parties

Contract Receivable - Current
Interest Receivable

System Contribution Receivable - Current

Internal Balances
Prepaids and Other Assets
Inventory

Total Unrestricted Assets

Restricted Assets:
Equity in Pooled Cash and Investments
Money Market
Accounts Receivable

Accounts Receivable - Contracting Parties

Accrued Investment Income
Total Restricted Assets

Total Current Assets

Noncurrent Assets:
Capital Assets:
Land and Easements
Water Storage Rights

Sewage Treatment and Related Facilities

Buildings
Recreational Facilities
Reservoir and Related Facilities

Water Transportation and Treatment Facilities

Machinery and Equipment

Right-To-Use Leased Assets

Right-To-Use Subscription Assets

Construction-in-Progress

Accumulated Depreciation/Amortization
Total Capital Assets, Net

Other Noncurrent Assets:
Contract Receivable - Long Term

System Contribution Receivable, Less Current

Total Other Noncurrent Assets
Total Noncurrent Assets
Total Assets

Deferred Outflows of Resources

Deferred Amount on Refunding
Other Post Employment Benefits

Total Deferred Outflows of Resources

BUSINESS- TOTAL
GOVERNMENTAL TYPE PRIMARY

ACTIVITIES ACTIVITIES GOVERNMENT
- 100 100
25,608,897 107,751,279 133,360,176
271,758 926,905 1,198,663
238,023 9,543,618 9,781,641

- 29,894 29,894

- 7,070 7,070

- 811,808 811,808
2,264,889 (2,264,889) -
61,231 1,742,266 1,803,497

- 3,099,272 3,099,272
28,444,798 121,647,323 150,092,121
- 572,321,306 572,321,306

- 328,625 328,625

- 615,179 615,179

. 41,674 41,674

- 1,038 1,038

- 573,307,822 573,307,822
28,444,798 694,955,145 723,399,943
3,931,787 140,295,485 144,227,272
2,709,800 77,828,391 80,538,191
- 2,543512,164 2,543,512,164
8,729,863 2,432,721 11,162,584
- 2,228,938 2,228,938

- 90,417,064 90,417,064

- 351,681,472 351,681,472

6,999,626 28,326,192 35,325,818
1,538,156 4,941,777 6,479,933
47,182 5,274,463 5,321,645
2,760,524 596,897,984 599,658,508
(11,089,973)  (1,111,533,281)  (1,122,623,254)
15,626,965 2,732,303,370 2,747,930,335
- 495,590 495,590

- 5,793,671 5,793,671

- 6,289,261 6,289,261
15,626,965  2,738,592,631 2,754,219,596
44,071,763  3,433,547,776 3,477,619,539
- 4,316,947 4,316,947

- 5,592,671 5,592,671

. 9,909,618 9,909,618




Liabilities

Current Liabilities:

Payable from Unrestricted Assets:
Accounts Payable and Accrued Expenses
Accounts Payable - Contracting Parties
Compensated Absences
Accrued Interest Payable
Lease Payable - Current
Subscription Payable - Current
System Contribution Payable - Current
Unearned Revenue
Other Post Employment Benefits
Claims Payable
Obligations to Contracting Parties - Current
Contracts Payable - Current Maturities

Total Payable from Unrestricted Assets

Payable from Restricted Assets:
Accounts and Retainage Payable
Accrued Interest Payable
Extendable Commercial Paper
Unearned Revenue
Revenue Bonds - Current Maturities

Total Payable from Restricted Assets

Total Current Liabilities

Long-Term Liabilities:
Accounts Payable and Accrued Expenses
Compensated Absences, Less Current
Lease Payable, Less Current
Subscription Payable, Less Current
System Contribution Payable, Less Current
Unearned Revenue
Other Post Employment Benefits, Less Current
Obligations to Contracting Parties, Less Current
Contracts Payable, Less Current
Revenue Bonds Payable, Less Current
Total Long-Term Liabilities

Total Liabilities

Deferred Inflows of Resources

Deferred Gain on Refunding
Other Post Employment Benefits

Total Deferred Inflows of Resources
Net Position

Net Investment in Capital Assets
Restricted for:

Debt Service

Construction

Other Purpose
Unrestricted

Total Net Position

BUSINESS- TOTAL

GOVERNMENTAL TYPE PRIMARY
ACTIVITIES ACTIVITIES GOVERNMENT
$ 1,351,344 11,071,539 12,422,883
- 37,804,985 37,804,985
96,458 448,063 544,521
- 255,507 255,507
117,150 687,813 804,963
4,007 1,524,157 1,528,164
- 811,808 811,808
650,190 1,123,661 1,773,851
- 563,101 563,101
- 762,000 762,000
- 4,750,000 4,750,000
- 420,690 420,690
2,219,149 60,223,324 62,442,473
- 85,715,423 85,715,423
11,858 26,211,017 26,222,875
- 8,500,000 8,500,000
- 433,817 433,817
245,000 132,310,000 132,555,000
256,858 253,170,257 253,427,115
2,476,007 313,393,581 315,869,588
- 15,944,394 15,944,394
611,689 2,824,498 3,436,187
1,268,959 2,329,498 3,598,457
- 747,152 747,152
- 5,793,671 5,793,671
- 30,881 30,881
- 17,237,241 17,237,241
- 48,989,095 48,989,095
- 11,187,667 11,187,667
520,000 1,800,240,030 1,800,760,030
2,400,648 1,905,324,127 1,907,724,775
$ 4,876,655 2,218,717,708 2,223,594,363
$ - 955,808 955,808
- 2,073,737 2,073,737
$ - 3,029,545 3,029,545
$ 13,471,849 961,125,464 974,597,313
- 197,213,009 197,213,009
- 10,124,852 10,124,852
- 1,653,652 1,653,652
25,723,259 51,593,164 77,316,423
$ 39,195,108 1,221,710,141 1,260,905,249

The accompanying notes are an integral part of the financial statements.
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TRINITY RIVER AUTHORITY OF TEXAS

GOVERNMENTAL FUNDS
BALANCE SHEET
NOVEMBER 30, 2025

Assets

Current Assets:
Equity in Pooled Cash and Investments
Accounts Receivable, Net of Allowance
Accounts Receivable - Contracting Parties
Due from Other Authority Funds
Prepaids and Other Assets
Total Current Assets

Total Assets

Liabilities, Deferred Inflows of Resources and Fund Balance

Liabilities:
Accounts Payable and Accrued Expenses
Due to Other Authority Funds
Unearned Revenue
Total Liabilities

Deferred Inflows of Resources:
Unavailable Revenue
Total Deferred Inflows of Resources

Fund Balance:
Nonspendable: Prepaids
Committed
Restricted
Assigned
Unassigned

Total Fund Balance

Total Liabilities, Deferred Inflows of Resources

and Fund Balance

NONMAJOR

GENERAL  GOVERNMENTAL
FUND FUNDS TOTAL
$ 4,467,794 21,141,103 25,608,897
2,282 269,476 271,758
- 238,023 238,023
8,494 319,741 328,235
23,188 38,043 61,231
4,501,758 22,006,386 26,508,144
$ 4,501,758 22,006,386 26,508,144
$ 707,567 643,777 1,351,344
7,887 264,516 272,403
- 650,190 650,190
715,454 1,558,483 2,273,937
- 1,667 1,667
- 1,667 1,667
23,188 38,043 61,231
- 18,958,046 18,958,046
- 8,213 8,213
500,000 1,441,934 1,941,934
3,263,116 - 3,263,116
3,786,304 20,446,236 24,232,540
$ 4,501,758 22,006,386 26,508,144

The accompanying notes are an integral part of the financial statements.
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TRINITY RIVER AUTHORITY OF TEXAS

RECONCILIATION OF THE BALANCE SHEET OF GOVERNMENTAL FUNDS TO THE STATEMENT OF NET
POSITION - GOVERNMENTAL ACTIVITIES
NOVEMBER 30, 2025

Total Fund Balance - Governmental Funds $ 24,232,540
Amounts reported for governmental activities in the statement of net position are different because:
Certain revenues are deferred at the fund level because they are not available as of year-end. 1,667

Capital assets used in governmental activities are not financial resources and therefore are not
reported as assets in governmental funds. 15,626,965

Compensated absences are not payable from current resources and are therefore not reported

as liabilities in governmental funds. (708,147)
Accrued interest payable on long-term debt is not reported in governmental funds. (11,858)
Long-term debt payables are not due and payable in the current period and therefore are not

reported as liabilities in governmental funds. (2,155,116)
A portion of internal service funds assets and liabilities are allocated to governmental

activities. This represents the cumulative effect of that allocation. 2,209,057
Total Net Position - Governmental Activities $ 39,195,108

The accompanying notes are an integral part of the financial statements.
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TRINITY RIVER AUTHORITY OF TEXAS

GOVERNMENTAL FUNDS
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

NONMAJOR
GENERAL GOVERNMENTAL
FUND FUNDS TOTAL
Revenues:
Professional Services $ 432,334 - 432,334
Water Sales - 10,555,678 10,555,678
Hydroelectric Revenue - 450,000 450,000
Development Fees 877,644 - 877,644
Water Studies - 47,757 47,757
Rental Income 212,415 - 212,415
Grant Revenue 31,754 490,271 522,025
Investment Income (Loss) 179,212 918,432 1,097,644
Other 19,725 60,046 79,771
Total Revenues 1,753,084 12,522,184 14,275,268
Expenditures:
Current:
Salaries and Benefits 10,188,633 460,987 10,649,620
Supplies 404,973 136,100 541,073
Other Services and Charges 3,317,439 6,932,100 10,249,539
Capital Outlays 393,063 1,384,445 1,777,508
Debt Service:
Principal Payments 74,759 264,412 339,171
Interest Payments 16,091 88,878 104,969
Debt Related Fees - 750 750
Expenditures before Indirect Overhead 14,394,958 9,267,672 23,662,630
Indirect Overhead Allocation (12,474,413) - (12,474,413)
Total Expenditures 1,920,545 9,267,672 11,188,217
Excess (Deficiency) of Revenues over Expenditures (167,461) 3,254,512 3,087,051
Other Financing Sources (Uses):
Proceeds on Sale of Capital Assets 3,455 - 3,455
Issuance of Debt - Leases 338,209 - 338,209
Transfers In 4,072,093 12,437,071 16,509,164
Transfers Out (4,056,425) (16,233,664) (20,290,089)
Total Other Financing Sources (Uses) 357,332 (3,796,593) (3,439,261)
Net Change in Fund Balance 189,871 (542,081) (352,210)
Fund Balance - December 1, 2024 3,596,433 20,988,317 24,584,750
Fund Balance - November 30, 2025 $ 3,786,304 20,446,236 24,232,540

The accompanying notes are an integral part of the financial statements.
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TRINITY RIVER AUTHORITY OF TEXAS

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE
OF GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

Net Change in Fund Balance - Governmental Funds $ (352,210)
Amounts reported for governmental activities in the statement of activities are different because:

Governmental funds report capital outlay as expenditures. This is the amount of capital
outlays in the current period. 1,777,508

Governmental funds report capital outlay as expenditures. However, in the statement of
activities the cost of those assets is allocated over their estimated useful lives and
reported as depreciation expense. This is the amount of depreciation/amortization expense in the
current period. (785,033)

Governmental funds only report the disposal of capital assets to the extent proceeds are
received from the sale. In the statement of activities, a gain or loss is reported for each
disposal. (8,472)

The net effect of transferring capital assets from other funds increased net assets. 6,573
Governmental funds report unavailable revenues for amounts not available to be collected within
60-days of year-end. This is the change in the amount not collectible within 60-days of

ear-end. 10,399
Y/

Repayment of long-term debt is recorded as an expenditure in governmental funds, but as a
reduction of liabilities in governmental activities. 339,171

Issuances of lease arrangements are recorded as revenue from other sources at the
fund level, but are recorded as a long-term liability government-wide level. (338,209)

Certain liabilities are accrued at the government-wide level but not at the fund level. This is
the current year change in those liabilities, reported as an expense in the statement of

activities. (297,071)
Certain charges from the internal service funds are allocated to governmental activities. 589,207
Change in Net Position - Governmental Activities $ 921,065

The accompanying notes are an integral part of the financial statements.
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TRINITY RIVER AUTHORITY OF TEXAS

PROPRIETARY FUNDS
STATEMENT OF NET POSITION
NOVEMBER 30, 2025

Assets

Current Assets:

Unrestricted Assets:
Cash
Equity in Pooled Cash and Investments
Accounts Receivable, Net of Allowance
Accounts Receivable - Contracting Parties
Contract Receivable - Current
Interest Receivable
System Contribution Receivable - Current
Due from Other Authority Funds
Prepaids and Other Assets
Inventory

Total Unrestricted Assets

Restricted Assets:
Equity in Pooled Cash and Investments
Money Market Fund
Accounts Receivable
Accounts Receivable - Contracting Parties
Accrued Investment Income
Due from Other Authority Funds
Total Restricted Assets

Total Current Assets

Noncurrent Assets:
Capital Assets:

Land and Easements

Water Storage Rights

Sewage System and Extensions

Buildings

Recreational Facilities

Reservoir and Facilities

Water Transportation and Treatment Facilities

Machinery and Equipment

Right-To-Use Leased Assets

Right-To-Use Subscription Assets

Construction-in-Progress

Accumulated Depreciation/Amortization
Total Capital Assets, Net

Other Noncurrent Assets:
Contract Receivable - Long Term
System Contribution Receivable, Less Current
Total Other Noncurrent Assets

Total Noncurrent Assets

Total Assets

Deferred Outflows of Resources

Deferred Amount on Refunding
Other Post Employment Benefits

Total Deferred Outflows of Resources

MAJOR ENTERPRISE FUNDS

TEN MILE
CENTRAL TARRANT LIVINGSTON CREEK
REGIONAL COUNTY WALLISVILLE ~ REGIONAL

WASTEWATER WATER SUPPLY  PROJECT  WASTEWATER

$ - - 100 -

39,617,912 9,759,245 359,202 3,077,691
328,849 21,977 46,777 -
279,885 2,906,561 4,321,265 1,202,059

- - - 266,449

7,186 77 - -
230,163 35,137 60 152,624
3,099,272 - - -
43,563,267 12,722,997 4,727 404 4,698 823
160,169,467 183,451,835 4,131,886 42,882,896
328,625 - - -
615,179 - - -
1,038 - - -

- - 6,625 -
161,114,309 183,451,835 4,138,511 42,882,896
204,677,576 196,174,832 8,865,915 47,581,719
45,695,210 9,935,645 54,652,817 6,795,397

- - 10,580,707 -
1,933,870,298 - - 226,969,027
- - 90,417,064 -

- 266,781,941 - -

11,573,890 2,352,337 1,757,812 2,077,446
554,334 1,574,698 83,075 -
189,554,846 104,202,840 6,625 11,690,661
(693,097,470)  (126,676,673) (21,738,224) (98,237,540)
1,488,151,108 258,170,788 135,759,876 149,294,991
- - - 1,654,064

- - - 1,654,064
1,488,151,108 258,170,788 135,759,876 150,949,055

$ 1,692,828,684 454,345,620 144,625,791 198,530,774

$ 3,121,031 718,477 - 162,579

$ 3,121,031 718,477 - 162,579
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Liabilities
Current Liabilities:

Payable from Unrestricted Assets:
Accounts Payable and Accrued Expenses
Accounts Payable - Contracting Parties
Compensated Absences
Accrued Interest Payable
Due to Other Authority Funds
Lease Payable - Current
Subscription Payable - Current
System Contribution Payable - Current
Unearned Revenue
Other Post Employment Benefits
Claims Payable
Obligations to Contracting Parties - Current
Contracts Payable - Current Maturities

Total Payable from Unrestricted Assets

Payable from Restricted Assets:
Accounts and Retainage Payable
Accrued Interest Payable
Due to Other Authority Funds
Extendable Commercial Paper
Unearned Revenue
Revenue Bonds - Current Maturities

Total Payable from Restricted Assets

Total Current Liabilities

Long-Term Liabilities:

Accounts Payable and Accrued Expenses

Compensated Absences, Less Current

Lease Payable, Less Current

Subscription Payable - Less Current

System Contribution Payable, Less Current

Unearned Revenue

Other Post Employment Benefits

Obligations to Contracting Parties, Less Current

Contracts Payable, Less Current Maturities

Revenue Bonds Payable, Less Current Maturities
Total Long-Term Liabilities, Net

Total Liabilities
Deferred Inflows of Resources

Deferred Gain on Refunding
Other Post Employment Benefits
Total Deferred Inflows of Resources
Net Position
Net Investment in Capital Assets
Restricted for:
Debt Service
Construction

Other Purpose
Unrestricted

Total Net Position

MAJOR ENTERPRISE FUNDS

(continued -2)

TEN MILE
CENTRAL TARRANT LIVINGSTON CREEK
REGIONAL COUNTY WALLISVILLE ~ REGIONAL

WASTEWATER WATER SUPPLY  PROJECT  WASTEWATER
$ 3,624,139 337,603 2,700,252 576,012
14,914,643 5,896,917 - 2,901,754
144,509 27,755 26,704 1,357
- 24,380 224,057 -
- 7,088 349,336 ]
34,653 153,824 14,548 -
- - - 266,449
2,592 1,044 862 -
- - 4,750,000 -
- 218,455 172,341 -
18,720,536 6,667,066 8,238,100 3,745,572
20,976,114 18,203,506 100 2,191,632
13,726,772 4,362,182 - 1,088,632
2 - 20,860 -
8,500,000 - - -
73,780,000 17,770,000 - 11,085,000
116,982,888 40,335,688 20,960 14,365,264
135,703,424 47,002,754 8,259,060 18,110,836
4,700,402 4,181,899 - 1,028,820
910,824 173,239 167,965 10,402
151,555 879,032 61,841 -
- - - 1,654,064
- - 48,989,095 -
- 3,276,825 7,415,252 -
934,253,668 271,574,553 - 97,699,929
940,016,449 280,085,548 56,634,153 100,393,215
$ 1,075,719,873 327,088,302 64,893,213 118,504,051
$ 589,798 60,944 ; )
$ 589,798 60,944 - ;
$ 500,510,027 87,100,933 74,774,720 68,607,325
93,605,369 34,558,947 - 10,389,128
458,088 - 4,117,551 -
1,100,000 - - 250,000
23,966,560 6,254,971 840,307 942,849

$ 619,640,044 127,914,851 79,732,578 80,189,302

The accompanying notes are an integral part of the financial statements.

59



TRINITY RIVER AUTHORITY OF TEXAS

PROPRIETARY FUNDS
STATEMENT OF NET POSITION
NOVEMBER 30, 2025

Assets

Current Assets:

Unrestricted Assets:
Cash
Equity in Pooled Cash and Investments
Accounts Receivable, Net of Allowance
Accounts Receivable - Contracting Parties
Contract Receivable - Current
Interest Receivable
System Contribution Receivable - Current
Due from Other Authority Funds
Prepaids and Other Assets
Inventory

Total Unrestricted Assets

Restricted Assets:
Equity in Pooled Cash and Investments
Money Market Fund
Accounts Receivable
Accounts Receivable - Contracting Parties
Accrued Investment Income
Due from Other Authority Funds
Total Restricted Assets

Total Current Assets

Noncurrent Assets:
Capital Assets:

Land and Easements

Water Storage Rights

Sewage System and Extensions

Buildings

Recreational Facilities

Reservoir and Facilities

Water Transportation and Treatment Facilities

Machinery and Equipment

Right-To-Use Leased Assets

Right-To-Use Subscription Assets

Construction-in-Progress

Accumulated Depreciation/Amortization
Total Capital Assets, Net

Other Noncurrent Assets:
Contract Receivable - Long Term
System Contribution Receivable, Less Current
Total Other Noncurrent Assets

Total Noncurrent Assets

Total Assets

Deferred Outflows of Resources

Deferred Amount on Refunding
Other Post Employment Benefits

Total Deferred Outflows of Resources

(continued -3)

DENTON
CREEK NONMAJOR TOTAL INTERNAL
REGIONAL ENTERPRISE  ENTERPRISE SERVICE
WASTEWATER FUNDS FUNDS FUNDS
$ - - 100 -
8,445,123 14,037,855 75,297,028 32,454,251
17 62,684 460,304 466,601
13,915 819,933 9,543,618 -
- 29,894 29,894 -
- 7,070 7,070 -
450,809 94,550 811,808 -
- 27 7,290 315,639
64,637 169,660 652,281 1,089,985
- - 3,099,272 -
8,974,501 15,221,673 89,908,665 34,326,476
71,816,562 109,868,660 572,321,306 -
- - 328,625 -
- - 615,179 -
- 41,674 41,674 -
- - 1,038 -
- 2 6,627 -
71,816,562 109,910,336 573,314,449 -
80,791,063 125,132,009 663,223,114 34,326,476
8,113,190 15,103,226 140,295,485 -
- 67,247,684 77,828,391 -
179,630,551 203,042,288  2,543,512,164 -
- 1,033,193 1,033,193 1,399,528
- 2,228,938 2,228,938 -
- - 90,417,064 -
- 84,899,531 351,681,472 -
677,996 2,480,157 20,919,638 7,406,554
96,341 122,142 2,430,590 2,511,187
- R - 5,274,463
154,290,548 136,317,573 596,063,093 834,891
(58,098,667)  (104,663,640) (1,102,512,214) (9,021,067)
284,709,959 407,811,002 2,723,897,814 8,405,556
- 495,590 495,590 -
3,881,532 258,075 5,793,671 -
3,861,532 753,665 6,289,261 -
288,591,491 408,564,757 2,730,187,075 8,405,556
$ 369,382,554 533,696,766  3,393,410,189 42,732,032
$ 139,191 175,669 4,316,947 -
- - - 5,592,671
$ 139,191 175,669 4,316,947 5,592,671
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Liabilities
Current Liabilities:

Payable from Unrestricted Assets:
Accounts Payable and Accrued Expenses
Accounts Payable - Contracting Parties
Compensated Absences
Accrued Interest Payable
Due to Other Authority Funds
Lease Payable - Current
Subscription Payable - Current
System Contribution Payable - Current
Unearned Revenue
Other Post Employment Benefits
Claims Payable
Obligations to Contracting Parties - Current
Contracts Payable - Current Maturities

Total Payable from Unrestricted Assets

Payable from Restricted Assets:
Accounts and Retainage Payable
Accrued Interest Payable
Due to Other Authority Funds
Extendable Commercial Paper
Unearned Revenue
Revenue Bonds - Current Maturities

Total Payable from Restricted Assets

Total Current Liabilities

Long-Term Liabilities:

Accounts Payable and Accrued Expenses

Compensated Absences, Less Current

Lease Payable, Less Current

Subscription Payable - Less Current

System Contribution Payable, Less Current

Unearned Revenue

Other Post Employment Benefits

Obligations to Contracting Parties, Less Current

Contracts Payable, Less Current Maturities

Revenue Bonds Payable, Less Current Maturities
Total Long-Term Liabilities, Net

Total Liabilities
Deferred Inflows of Resources

Deferred Gain on Refunding
Other Post Employment Benefits
Total Deferred Inflows of Resources
Net Position
Net Investment in Capital Assets
Restricted for:
Debt Service
Construction

Other Purpose
Unrestricted

Total Net Position

(continued -4)

DENTON
CREEK NONMAJOR TOTAL INTERNAL
REGIONAL  ENTERPRISE  ENTERPRISE SERVICE
WASTEWATER FUNDS FUNDS FUNDS

$ 408,572 1,695,600 9,342,178 1,729,361
7,191,536 6,900,135 37,804,985 -

9,231 67,603 277,159 170,904

- 7,070 255,507 -

- 1,385 357,809 6,717

- 21,044 224,069 463,744

- - - 1,524,157
450,809 94,550 811,808 -

- 87,848 92,346 1,031,315

- - - 563,101

- - - 762,000

- - 4,750,000 -

- 29,894 420,690 -
8,060,148 8,905,129 54,336,551 6,251,299
28,952,323 15,391,748 85,715,423 -
3,228,034 3,805,397 26,211,017 -
- - 20,862 -

- - 8,500,000 -
433,817 - 433,817 -
14,105,000 15,570,000 132,310,000 -
46,719,174 34,767,145 253,191,119 -
54,779,322 43,672,274 307,527,670 6,251,299
1,646,883 4,386,390 15,944,394 -
57,792 424,468 1,744,690 1,079,808

- 89,426 1,181,854 1,147,644

- - - 747,152
3,881,532 258,075 5,793,671 -

- 30,881 30,881 -

- - - 17,237,241

- - 48,989,095 -

- 495,590 11,187,667 -
225,718,511 270,993,369 1,800,240,030 -
231,304,718 276,678,199 1,885,112,282 20,211,845
$ 286,084,040 320,350,473 2,192,639,952 26,463,144
$ 930 304,136 955,808 -
- - - 2,073,737

$ 930 304,136 955,808 2,073,737

$ 53,694,436 171,915,164 956,602,605 4,522,859
28,785,778 29,873,787 197,213,009 -

- 5,549,213 10,124,852 -

100,000 39,720 1,489,720 163,932

856,561 5,839,942 38,701,190 15,101,031

$ 83,436,775 213,217,826 1,204,131,376 19,787,822

The accompanying notes are an integral part of the financial statements.

RECONCILIATION OF NET POSITION:

Enterprise Funds

Internal Service Funds Allocated to
Business-Type Activities
Business-Type Activities, Government-Wide

1,204,131,376

17,578,765
1,221,710,141
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TRINITY RIVER AUTHORITY OF TEXAS

PROPRIETARY FUNDS

STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

Operating Revenues:
Wastewater Contract Revenue
Water Supply Contract Revenue
Water Storage Contract Revenue
Raw Water Contract Revenue
Recreational Facilities Fees
Reclaimed Wastewater Revenue
Professional Services
Insurance Premiums
Management Fees
Grant Revenue
Joint Project Administration
Other

Total Operating Revenues

Operating Expenses:
Salaries and Benefits
Supplies
Other Services and Charges
Depreciation/Amortization

Total Operating Expenses

Operating Income (Loss)

Non-Operating Revenues (Expenses):
Interest Expense
Debt Issuance Costs
Investment Income (Loss)
Debt Related Fees
Gain (Loss) on Disposal of Capital Assets
Other
Total Non-Operating Revenues (Expenses) - Net

Income (Loss) Before Contributions and Transfers
CONTRIBUTIONS

CONTRIBUTION REFUNDS

TRANSFERS IN

TRANSFERS OUT

Change in Net Position

Net Position - December 1, 2024

Net Position - November 30, 2025

MAJOR ENTERPRISE FUNDS

TEN MILE
CENTRAL TARRANT LIVINGSTON CREEK
REGIONAL COUNTY WALLISVILLE ~ REGIONAL

WASTEWATER WATER SUPPLY  PROJECT  WASTEWATER

$ 189,146,800 - - 25,903,217

- 55,763,290 - -

602,409 - - -
635,652 - 151,638 -

. - 29,802,646 -

4,238,591 202,620 169,946 14,093
194,623,452 55,965,910 30,124,230 25,917,310
18,605,781 3,497,759 2,682,630 2,814,924
10,940,602 3,235,681 211,627 662,827
54,534,321 23,526,419 13,055,237 7,087,515
45,297,933 5,968,873 1,838,063 5,280,071
129,378,637 36,228,732 17,787,557 15,845,337
65,244,815 19,737,178 12,336,673 10,071,973
(28,821,536) (9,514,738) (212,847) (2,672,792)
(307,391) (1,077,329) - (1,219,382)
10,890,502 7,299,595 315,937 1,381,516
(40,633) (11,500) - (6,550)
(1,640,539) (6,233) 2 (3,303,039)
266,831 22,184 - 130,405
(19,652,766) (3,288,021) 103,092 (5,689,842)
45,592,049 16,449,157 12,439,765 4,382,131
160,208 - - -

- - 3,538,995 150

(29,374) - (14,335) -
45,722,883 16,449,157 15,964,425 4,382,281
573,917,161 111,465,694 63,768,153 75,807,021
$ 619,640,044 127,914,851 79,732,578 80,189,302
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TRINITY RIVER AUTHORITY OF TEXAS (continued -2)

PROPRIETARY FUNDS
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

DENTON
CREEK NONMAJOR TOTAL INTERNAL
REGIONAL ENTERPRISE ENTERPRISE SERVICE
WASTEWATER FUNDS FUNDS FUNDS
Operating Revenues:
Wastewater Contract Revenue $ 30,405,950 35,786,583 281,242,550 -
Water Supply Contract Revenue - 12,694,867 68,458,157 -
Water Storage Contract Revenue - 1,742,739 1,742,739 -
Raw Water Contract Revenue - 1,820,439 1,820,439 -
Recreational Facilities Fees - 1,213,993 1,213,993 -
Reclaimed Wastewater Revenue - - 602,409 -
Professional Services - - 787,290 22,752,241
Insurance Premiums - - - 12,592,397
Management Fees - - - 15,473,666
Grant Revenue - 157,894 29,960,540 183,082
Joint Project Administration - - - 43,561
Other - - 4,625,250 75,000
Total Operating Revenues 30,405,950 53,416,515 390,453,367 51,119,947
Operating Expenses:
Salaries and Benefits 1,665,217 4,791,725 34,058,036 30,173,103
Supplies 790,087 2,688,702 18,529,526 1,593,948
Other Services and Charges 5,564,270 22,972,694 126,740,456 11,871,573
Depreciation/Amortization 4,471,340 6,887,427 69,743,707 2,812,437
Total Operating Expenses 12,490,914 37,340,548 249,071,725 46,451,061
Operating Income (Loss) 17,915,036 16,075,967 141,381,642 4,668,886
Non-Operating Revenues (Expenses):
Interest Expense (7,769,304) (8,645,368) (57,636,585) (107,991)
Debt Issuance Costs (307,127) (1,950,317) (4,861,546) -
Investment Income (Loss) 5,239,381 5,650,055 30,776,986 1,228,707
Debt Related Fees (28,500) (62,063) (149,246) -
Gain (Loss) on Disposal of Capital Assets (23,734) (17,428) (4,990,971) 49,779
Other 30,517 438 450,375 14,073
Total Non-Operating Revenues (Expenses) - Net (2,858,767) (5,024,683) (36,410,987) 1,184,568
Income (Loss) Before Contributions and Transfers 15,056,269 11,051,284 104,970,655 5,853,454
CONTRIBUTIONS 2,193,469 2,278,800 4,632,477 -
CONTRIBUTION REFUNDS (2,193,469) (431,721) (2,625,190) -
TRANSFERS IN - 324,261 3,863,406 30,177
TRANSFERS OUT (30,177) (150) (74,036) (45,195)
Change in Net Position 15,026,092 13,222,474 110,767,312 5,838,436
Net Position - December 1, 2024 68,410,683 199,995,352 1,093,364,064 13,949,386
Net Position - November 30, 2025 $ 83,436,775 213,217,826 1,204,131,376 19,787,822

RECONCILIATION OF CHANGE IN NET POSITION:

Enterprise Funds, Change in Net Position $ 110,767,312
Internal Service Funds, Change in Net Position 5,838,436
Allocation of Internal Service Funds
Operating Income to Governmental Activities (589,207)
Business-Type Activities,
Change in Net Position $ 116,016,541

The accompanying notes are an integral part of the financial statements.

63



TRINITY RIVER AUTHORITY OF TEXAS

PROPRIETARY FUNDS
STATEMENT OF CASH FLOWS
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

MAJOR ENTERPRISE FUNDS

TEN MILE
CENTRAL TARRANT LIVINGSTON CREEK
REGIONAL COUNTY WALLISVILLE REGIONAL
WASTEWATER WATER SUPPLY PROJECT WASTEWATER
Cash Flows from Operating Activities:
Cash Received from Customers $ 208,818,666 59,943,646 17,586,078 27,602,955
Cash Received from Other Authority Funds for Services 2,032,347 202,620 77,550 12,056
Cash Received from Claim Refunds - - - -
Cash Payments for Claims - - - -
Cash Payments for Premiums and Administration - - - -
Cash Payments to Customers (8,818,455) (3,518,990) - (5,618,287)
Cash Payments to Suppliers for Goods and Services (50,948,655) (24,099,858) (3,344,962) (4,865,715)
Cash Payments for Employee Services (18,070,197) (3,399,291) (2,643,667) (2,876,876)
Cash Payments to Other Authority Funds for Services (15,169,688) (2,848,653) (1,332,247) (2,744,548)
Cash from Other Sources 235,207 22,184 30,081,761 9,080
Net Cash Provided by (Used for) Operating Activities 118,079,225 26,301,658 40,424,513 11,518,665
Cash Flows from Non-Capital Financing Activities:
Transfers from Other Authority Funds - - - -
Transfers to Other Authority Funds (22,800) - - -
Net Cash Provided by (Used for) Non-Capital
Financing Activities (22,800) - - -
Cash Flows from Capital and Related Financing
Activities:
Acquisition and Construction of Capital Assets (98,820,257) (43,857,822) (44,764,690) (4,635,629)
Principal Paid on Revenue Bond Maturities (70,360,000) (15,545,000) - (9,705,000)
Interest Paid on Revenue Bonds (44,003,837) (10,547,422) - (3,651,109)
Principal Payments on Contracts Payable - (218,455) (168,328) -
Interest Paid on Contracts Payable - (51,807) (249,914) -
Principal Payments on Lease Payable (20,422) (150,180) (6,686) -
Interest Paid on Lease Payable (3,369) (26,748) (1,955) -
Interest Paid on Retainage (105,137) - (16,597) (7,190)
Principal Paid on Subscription Payable - - - -
Interest Paid on Subscription Payable - - - -
Debt Related Fees (46,846) (12,700) - (10,200)
Extendable Commercial Paper Issuance 8,500,000 - - -
Net Proceeds from Issuance of Bonds - 70,420,432 - 25,251,926
Cash Deposited in Trust for Defeasance of Debt - - - (5,173,497)
Debt Issuance Costs Paid (307,391) (406,285) - (819,807)
Debt Issuance Costs Refunded - - - -
Proceeds from the Sale of Capital Assets 1,045 - 2 -
Contribution Refunded - - - -
Contribution Received 160,208 - - -
Transfers from Other Authority Funds - - 3,532,369 150
Transfers to Other Authority Funds - - (14,335) -
Net Cash Provided by (Used for) Capital and
Related Financing Activities (205,006,006) (395,987) (41,690,134) 1,249,644
Cash Flows from Investing Activities:
Cash Received for Investment Income 10,890,648 7,299,595 315,937 1,381,516
Net Cash Provided by (Used for) Investing Activities 10,890,648 7,299,595 315,937 1,381,516
Total Change in Cash and Cash Equivalents (76,058,933) 33,205,266 (949,684) 14,149,825
Cash and Cash Equivalents, Beginning of Year 276,174,937 160,005,814 5,440,872 31,810,762
Cash and Cash Equivalents, End of Year $ 200,116,004 193,211,080 4,491,188 45,960,587
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Reconciliation of Operating Income (Loss) to Net Cash
Provided by (Used for) Operating Activities:
Operating Income (Loss)

Adjustments to Reconcile Operating Income (Loss) to
Net Cash Provided by (Used for) Operating Activities:
Depreciation/Amortization
Miscellaneous Income
Change in Assets and Liabilities:

Accounts Receivable
Accounts Receivable - Contracting Parties
Claim Refunds Receivable
Contracts Receivable
Interest Receivable
Due from Other Authority Funds
Prepaids and Other Assets
Inventory
Accounts Payable and Accrued Expenses
Compensated Absences
Accounts Payable - Contracting Parties
Due to Other Authority Funds
Unearned Revenue
Claims Payable
Obligations to Contracting Parties
OPEB Obligation
Total Adjustments

Net Cash Provided by (Used for) Operating Activities

Supplemental Noncash Disclosures:
Gain/Loss on Disposal of Capital Assets
Amortization of Bond Premium/Discount
Amortization of Gain/Loss on Refunding
Change in Estimated Arbitrage Liability
Change in Liabilities Related to Capital Assets
Change in Assets Related to Capital Assets
Bond Issuance Costs Retained from Bond Proceeds
Transfer of Capital Assets

RECONCILIATION OF CASH AND CASH EQUIVALENTS AT END OF YEAR:
Unrestricted Assets:
Cash
Equity in Pooled Cash and Investments
Restricted Assets:
Equity in Pooled Cash and Investments
Money Market Fund

CASH AND CASH EQUIVALENTS AT END OF YEAR

MAJOR ENTERPRISE FUNDS

(continued -2)

CENTRAL
REGIONAL

TARRANT
COUNTY

WASTEWATER WATER SUPPLY

LIVINGSTON
WALLISVILLE

TEN MILE
CREEK
REGIONAL

PROJECT WASTEWATER

$ 65244815 19,737,178 12,336,673 10,071,973
45,297,933 5,968,873 1,838,063 5,280,071
266,831 22,184 - 7,043
(18,646) (21,977) (5,239) -
1,288,236 (1,716,561) 38,781,161 (1,202,017)
(7,186) (77) - -

(7,578) (3,817) - (121)
(664,898) - - -
172,640 (139,341) 2,541,223 161,562
412,589 70,128 27,998 (83,313)
6,096,188 2,377,927 - (2,716,533)
(1,943) 7,088 (1,128,865) -

244 53 (13) -

. - (13,966,488) -

52,834,410 6,564,480 28,087,840 1,446,692

$ 118,079,225 26,301,658 40,424,513 11,518,665
$  (1,645,039) (6,233) - (3,303,039)
(14,907,196) (2,366,999) - (875,955)
753,004 323,101 - 67,697
1,756,261 1,341,748 - 209,591
(10,584,341) - - 12,058
402,812 8,999,554 (24,329,791) -

- (671,043) - (399,575)

$ -8 - s 100 § -
39,617,912 9,759,245 359,202 3,077,691
160,169,467 183,451,835 4,131,886 42,882,896
328,625 - - -

$ 200,116,004 $ 193,211,080 $ 4,491,188 $ 45,960,587

The accompanying notes are an integral part of the financial statements.
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(continued -3)

TRINITY RIVER AUTHORITY OF TEXAS

PROPRIETARY FUNDS
STATEMENT OF CASH FLOWS
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

DENTON
CREEK NONMAJOR TOTAL INTERNAL
REGIONAL ENTERPRISE ENTERPRISE SERVICE
WASTEWATER FUNDS FUNDS FUNDS
Cash Flows from Operating Activities:
Cash Received from Customers $ 37,583,571 61,516,791 413,051,707 372,395
Cash Received from Other Authority Funds for Services - - 2,324,573 50,781,702
Cash Received from Claim Refunds - - - 1,079,323
Cash Payments for Claims - - - (7,777,842)
Cash Payments for Premiums and Administration - - - (4,102,383)
Cash Payments to Customers (12,357,782) (5,458,665) (35,772,179) -
Cash Payments to Suppliers for Goods and Services (4,192,988) (19,841,460) (107,293,638) (6,030,314)
Cash Payments for Employee Services (1,659,481) (4,657,535) (33,307,047) (18,169,148)
Cash Payments to Other Authority Funds for Services (2,011,057) (6,816,735) (30,922,928) (5,329,144)
Cash from Other Sources 30,517 155,394 30,534,143 14,073
Net Cash Provided by (Used for) Operating Activities 17,392,780 24,897,790 238,614,631 10,838,662
Cash Flows from Non-Capital Financing Activities:
Transfers from Other Authority Funds - 324,261 324,261 -
Transfers to Other Authority Funds - (150) (22,950) (45,195)
Net Cash Provided by (Used for) Non-Capital
Financing Activities - 324,111 301,311 (45,195)
Cash Flows from Capital and Related Financing
Activities:
Acquisition and Construction of Capital Assets (80,013,724) (42,268,873) (314,360,995) (816,818)
Principal Paid on Revenue Bond Maturities (13,970,000) (14,360,000) (123,940,000) -
Interest Paid on Revenue Bonds (9,735,516) (10,879,530) (78,817,414) -
Principal Payments on Contracts Payable - (29,121) (415,904) -
Interest Paid on Contracts Payable - (14,192) (315,913) -
Principal Payments on Lease Payable - (11,673) (188,961) (516,498)
Interest Paid on Lease Payable - (2,718) (34,790) (41,269)
Interest Paid on Retainage (70,762) (22,048) (221,734) -
Principal Paid on Subscription Payable - - - (1,749,416)
Interest Paid on Subscription Payable - - - (66,722)
Debt Related Fees (27,500) (42,400) (139,646) -
Extendable Commercial Paper Issuance - - 8,500,000 -
Net Proceeds from Issuance of Bonds - 23,487,470 119,159,828 -
Cash Deposited in Trust for Defeasance of Debt - - (5,173,497) -
Debt Issuance Costs Paid (307,127) (1,355,899) (3,196,509) -
Debt Issuance Costs Refunded - 23 23 -
Proceeds from the Sale of Capital Assets - - 1,047 45,935
Contribution Refunded - (431,721) (431,721) -
Contribution Received - 2,278,800 2,439,008 -
Transfers from Other Authority Funds - - 3,532,519 -
Transfers to Other Authority Funds - - (14,335) -
Net Cash Provided by (Used for) Capital and
Related Financing Activities (104,124,629) (43,651,882) (393,618,994) (3,144,788)
Cash Flows from Investing Activities:
Cash Received for Investment Income 5,239,381 5,650,055 30,777,132 1,228,707
Net Cash Provided by (Used for) Investing Activities 5,239,381 5,650,055 30,777,132 1,228,707
Total Change in Cash and Cash Equivalents (81,492,468) (12,779,926) (123,925,920) 8,877,386
Cash and Cash Equivalents, Beginning of Year 161,754,153 136,686,441 771,872,979 23,576,865
Cash and Cash Equivalents, End of Year $ 80,261,685 123,906,515 647,947,059 32,454,251
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Reconciliation of Operating Income (Loss) to Net Cash
Provided by (Used for) Operating Activities:
Operating Income (Loss)

Adjustments to Reconcile Operating Income (Loss) to
Net Cash Provided by (Used for) Operating Activities:
Depreciation/Amortization
Miscellaneous Income
Change in Assets and Liabilities:

Accounts Receivable
Accounts Receivable - Contracting Parties
Claim Refunds Receivable
Contracts Receivable
Interest Receivable
Due from Other Authority Funds
Prepaids and Other Assets
Inventory
Accounts Payable and Accrued Expenses
Compensated Absences
Accounts Payable - Contracting Parties
Due to Other Authority Funds
Unearned Revenue
Claims Payable
Obligations to Contracting Parties
OPEB Obligation
Total Adjustments

Net Cash Provided by (Used for) Operating Activities

Supplemental Noncash Disclosures:
Gain/Loss on Disposal of Capital Assets
Amortization of Bond Premium/Discount
Amortization of Gain/Loss on Refunding
Change in Estimated Arbitrage Liability
Change in Liabilities Related to Capital Assets
Change in Assets Related to Capital Assets
Bond Issuance Costs Retained from Bond Proceeds
Transfer of Capital Assets

RECONCILIATION OF CASH AND CASH EQUIVALENTS AT END OF YEAR:

Unrestricted Assets:
Cash
Equity in Pooled Cash and Investments
Restricted Assets:
Equity in Pooled Cash and Investments
Money Market Fund

CASH AND CASH EQUIVALENTS AT END OF YEAR

(continued -4)

DENTON
CREEK NONMAJOR TOTAL INTERNAL
REGIONAL ENTERPRISE  ENTERPRISE SERVICE
WASTEWATER FUNDS FUNDS FUNDS
$ 17,915,036 16,075,967 141,381,642 4,668,886
4,471,340 6,887,427 69,743,707 2,812,437
30,517 438 327,013 14,073
(17) (3,469) (49,348) (7,530)
(13,915) 351,798 37,488,702 -
- - - (105,696)
- 29,121 29,121 -
- 408 408 -
- 27) (7,290) (52,709)
11,278 29,442 29,204 (127,643)
- - (664,898) -
144,643 (774,261) 2,106,466 740,072
144 108,256 535,802 681,096
(5,166,246) 2,103,942 2,695,278 -
- 1,385 (1,122,335) 6,519
- 87,363 87,647 125,538
- - - 77,000
- - (13,966,488) -
- - - 2,006,619
(522,256) 8,821,823 97,232,989 6,169,776
$ 17,392,780 24,897,790 238,614,631 10,838,662
$ (23,734) (17,428) (4,995,473) (3,508)
(2,082,428) (2,720,622) (22,953,200) -
26,959 33,478 1,204,239 -
1,125,495 1,340,898 5,773,993 -
12,849,867 (1,460,755) 816,829 (13,294)
- 117,615 (14,809,810) -
- (319,339) (1,389,957) -
(30,177) - (30,177) 30,177
$ - - 100 -
8,445,123 14,037,855 75,297,028 32,454,251
71,816,562 109,868,660 572,321,306
- - 328,625
$ 80,261,685 123,906,515 647,947,059 32,454,251

The accompanying notes are an integral part of the financial statements.
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TRINITY RIVER AUTHORITY OF TEXAS

FIDUCIARY FUNDS
STATEMENT OF FIDUCIARY NET POSITION
NOVEMBER 30, 2025

CUSTODIAL
FUNDS

Assets

Cash $ 743,044

Accounts Receivable, Net of Allowance 132,344
Total Assets ﬂ
Liabilities

Accounts Payable and Accrued Expenses $ 483,762

Accounts and Retainage Payable 202,707

Unearned Revenue 188,919
Total Liabilities $ 875,388
Net Position

Restricted -

Total Net Position $ -

The accompanying notes are an integral part of the financial statements.



TRINITY RIVER AUTHORITY OF TEXAS

FIDUCIARY FUNDS
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

CUSTODIAL
FUNDS

Additions

Grant Revenue $ 2,617,506

Investment Income 3,814
Total Additions 2,621,320
Deductions

Other Services and Charges 2,621,320
Total Deductions 2,621,320
Net Change in Net Position -
Net Position - December 1, 2024 -
Net Position - November 30, 2025 $ -

The accompanying notes are an integral part of the financial statements.
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TRINITY RIVER AUTHORITY OF TEXAS

NOTES TO THE BASIC FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

NOTE 1 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Trinity River Authority of Texas ("Authority"), a governmental agency and political
subdivision of the State of Texas, have been prepared in conformity with generally accepted accounting principles
("GAAP") as applied to governmental units. The Governmental Accounting Standards Board ("GASB") is the
accepted standard-setting body for establishing governmental accounting and financial reporting principles. The
accounting and reporting policies of the Authority conform to accounting principles generally accepted in the
United States of America as prescribed by GASB. The more significant of the Authority's accounting policies are
described below.

Reporting Entity. The Authority was created by the State Legislature of Texas as a conservation and
reclamation district in 1955. The Authority is governed by a Board of Directors who are appointed by the
Governor of the State of Texas for a term of four years.

The Authority is charged by state legislative mandate with three functions, including maintenance of a master plan
for basin-wide development, serving as the local sponsor for Federal water projects, and providing services
authorized by the Texas Legislature. Public services currently provided by the Authority include wastewater
treatment, water treatment, water storage, raw water, and recreation.

In addition to the above services, the Authority has entered into agreements with contracting parties to issue tax
exempt financing and taxable extendable commercial paper for municipal water and wastewater facilities for the
benefit of the contracting parties. These agreements are recorded in separate enterprise funds. The entities for
which the tax-exempt financing and taxable extendable commercial paper was issued have contracted with the
Authority to pay all related debt service. The Authority's Board of Directors exercises financial accountability over
each enterprise fund.

Government-Wide Financial Statements. The Statement of Net Position and the Statement of Activities display
information about the Authority. These statements include the financial activities of the overall entity. These
statements distinguish between governmental and business-type activities of the Authority. Governmental
activities, which are normally supported by inter-governmental revenues, are reported separately from business-
type activities, which rely to a significant extent on fees charged to external parties.

The Statement of Activities presents a comparison between direct expenses and program revenues of the
business-type activities of the Authority and for each function of the Authority's governmental activities. Direct
expenses are those that are specifically associated with a program or function. Program revenues include: (1)
charges paid by the recipients of goods or services offered by the programs; and, (2) grants and contributions that
are restricted to meet the operational or capital requirements of a particular program. Revenues that are not
classified as program revenues are presented as general revenues.

Eliminations have been made to minimize double counting of internal activities. Internal receivables, payables,
and transfers between funds are eliminated in the process of converting to government-wide financial statements.
Internal program revenues, general revenues, and related expenses are not eliminated.

Fiduciary funds are used to account for resources that are under the Authority’s control, but are for the benefit of
parties outside the Authority. Since the resources of these funds are not available to support the Authority’s own
programs, they are not reflected in the government-wide financial statements or the Authority-wide approved
budget.

When both restricted and unrestricted resources are available, unrestricted resources are used only after
restricted resources have been depleted.

(continued- 1)
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NOTE 1 —- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

Fund Financial Statements. The fund financial statements provide information about the Authority's individual
funds. Separate statements for each fund category - governmental, proprietary, and fiduciary - are presented.
The emphasis of fund financial statements is on major governmental and major enterprise funds, each displayed
in separate columns. All remaining governmental and enterprise funds are aggregated and reported as nonmajor
funds. The fund financial statements present the governmental, enterprise, fiduciary, and internal service funds
as follows:

Governmental Funds. The Authority's major governmental fund is the General Fund. The General Fund
accounts for the general government operations and administration, financed principally from professional
services, development fees, and indirect overhead allocated to other funds. Indirect overhead allocation
are collections from other funds based on an allocation and is presented as a reduction of expenditures.

Nonmajor governmental funds of the Authority are comprised of the Clean Rivers Program Special
Revenue Fund, Water Sales Special Revenue Fund, Hydroelectric Special Revenue Fund, Capital
Project Fund, and the Debt Service Fund.

Proprietary Funds. The Authority's proprietary funds are comprised of enterprise and internal service
funds. Enterprise Funds account generally for: (1) projects that are financed and operated by the
Authority and for which the recipient parties have agreed by contractual arrangement to pay the Authority
for certain costs (see Revenue Recognition); and (2) projects that are financed but not operated by the
Authority (see Direct Financing Agreements). Contractual arrangements generally require separate
accounting for each project.

Maijor proprietary funds reported are Central Regional Wastewater System, Tarrant County Water Supply
Project, Livingston-Wallisville Project, Ten Mile Creek Regional Wastewater System, and Denton Creek
Regional Wastewater System.

Central Regional Wastewater System. This fund is used to account for wastewater treatment
services provided through contracts with the cities of Addison, Arlington, Bedford, Carrollton,
Colleyville, Dallas, Euless, Coppell, Farmers Branch, Fort Worth, Grand Prairie, Irving, Grapevine,
Hurst, Mansfield, North Richland Hills, Duncanville, Keller, Cedar Hill, Southlake, and the Dallas-
Fort Worth International Airport.

Tarrant County Water Supply Project. This fund is used to account for the sale and delivery of
treated water to the cities of Euless, Bedford, Colleyville, Grapevine, and North Richland Hills.

Livingston-Wallisville Project. This fund accounts for the operation and maintenance of the Lake
Livingston reservoir facilities.

Ten Mile Creek Regional Wastewater System. This fund is used to account for the activities of the
Ten Mile Creek Wastewater System and the Authority's contracts for wastewater treatment with the
cities of Cedar Hill, DeSoto, Duncanville, Ferris, Lancaster, and Wilmer.

Denton Creek Regional Wastewater System. This fund is used to account for the activities of the
Denton Creek Wastewater System and the Authority's contracts for wastewater treatment with the
cities of Fort Worth, Roanoke, Haslet, Justin, Keller, Southlake, Flower Mound, Northlake, Argyle,
and Westlake; Furst Ranch Municipal Utility District No. 1; and Circle T Municipal Utility District
No. 1 and Circle T Municipal Utility District No. 3. In 2025, Furst Ranch Municipal Utility District
No. 1 was added as a contracting party.

The Authority reports a number of nonmajor funds, which are reported in the combining statements.
Internal Service Funds account for services provided by one fund to other Authority funds on a cost

reimbursement basis. Accounting standards require that internal service funds are not reported as major
funds.

(continued- 2)
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NOTE 1 —- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued
Fund Financial Statements — continued

During the fiscal year, the Ennis, Ellis, and Freestone Raw Water Supply Project Funds were closed as a
result of the termination of the related contracts between the Authority, Tarrant Regional Water District,
and related entities.

Fiduciary Funds. Fiduciary funds are used to account for resources that are under the Authority’s control,
for the benefit of parties outside the Authority. As the Authority is the administrator of both the Region 3
Regional Flood Planning Group and Region C Regional Water Planning Group, those activities are
accounted for in custodial funds.

Regional Flood Planning Group (Region 3) — The Texas Legislature created a bottom-up flood
planning process that divides the state up into multiple regional flood planning groups to develop
regional plans including local projects to prevent and mitigate flooding in the future. These local
plans are then consolidated into a State Flood Plan by the Texas Water Development Board. The
Authority voluntarily serves as the administrative sponsor for the Region 3 Regional Flood Planning
Group. This fund accounts for all related activities of Region 3’s Texas Water Development Board
reimbursable grant.

Regional Water Planning Group (Region C) — The Authority participates in the development of
regional water plans as established by the Texas Legislature in 1997 with the passage of Senate
Bill 1. The Authority serves as the administrative agency for Region C and is a voting member.
This fund accounts for all related activities of Region C’s Texas Water Development Board
reimbursable grant.

Measurement Focus and Basis of Accounting. The accounting and financial reporting treatment applied to a
fund is determined by its measurement focus. The proprietary and fiduciary funds and the government-wide
financial statements are reported using the economic resources measurement focus. The governmental funds
are reported using a current financial resources measurement focus.

Governmental funds are accounted for using the modified accrual basis of accounting. Under the modified
accrual basis of accounting, revenues are recognized when susceptible to accrual; i.e., when they become both
measurable and available. "Measurable" means the amount of the transaction can be determined and "available"
means collectible within the current period or soon enough thereafter to be used to pay liabilities of the current
period, generally within 60 days of year-end. Expenditures are recorded when the related fund liability is incurred.
However, debt service expenditures and expenditures related to compensated absences are recorded only when
payment is due.

The government-wide financial statements and fund financial statements for proprietary funds are reported using
the economic resources measurement focus and the accrual basis of accounting. Under the accrual basis of
accounting, revenues are recognized when earned, including unbilled water and wastewater services which are
accrued as of year-end. Expenses are recognized at the time the liability is incurred. With this measurement
focus, all assets and all liabilities associated with the operation of these funds are included on the statement of
net position.

Net Position. Net position represents the difference between assets and deferred outflows of resources and
liabilities and deferred inflows of resources. Net position reported as Net Investment in Capital Assets consists of
capital assets, net of accumulated depreciation, reduced by the outstanding balances of any borrowing spent for
the acquisition, construction, or improvements of those assets. The debt related to unspent bond proceeds is not
deducted from the capital asset balance in this calculation. Net position is reported as restricted when there are
limitations imposed on their use through external restrictions imposed by creditors, grantors, laws, or regulations.
Unrestricted net position represents the remaining portion of net position.

(continued- 3)
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NOTE 1 —- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

Fund Balance. The Authority reports several components of fund balance in its governmental funds. The
various categories include the following:

Non-spendable. Those amounts that are not in spendable form, or that are legally or contractually
required to be maintained intact.

Restricted. Those amounts that have externally enforceable constraints placed on their use, which may
arise from creditors, grantors, contract counterparties, the laws or regulations of other governments,
enabling legislation, or constitutional provisions.

Committed. Those amounts that can only be used for specific purposes pursuant to constraints imposed
by the Board of Directors through a resolution. Once adopted, the limitation imposed by the resolution
remains in place until a similar action is taken (the adoption of another resolution) to remove or revise the
limitation.

Assigned. Those amounts that are constrained by an intent to be used for specific purposes but are
neither restricted nor committed. Assignments are made by Authority management based on direction
from the Board of Directors.

Unassigned. Those amounts that are not restricted, committed, or assigned. The General Fund is the
only fund that reports a positive unassigned fund balance. In other governmental funds, if expenditures
incurred for specific purposes exceeded the amounts restricted, committed, or assigned to those
purposes, it may be necessary to report a negative unassigned fund balance.

For the classification of Governmental fund balances, the Authority considers restricted fund balance to be used
before using any component of unrestricted fund balance. When components of unrestricted fund balance can be
used for the same purpose, committed fund balance is used first, followed by assigned fund balance. Unassigned
fund balance is applied last.

Revenue Recognition. Revenues in the proprietary funds are recorded when earned. The Authority frequently
constructs facilities to provide service to others, which are financed in part by the issuance of its revenue bonds.
Therefore, the recipients of the services generally contract to pay the Authority amounts equivalent to operating
and maintenance expenses and the debt service requirements of the revenue bonds. Such amounts received for
services are recorded as earned revenues when due in accordance with contract provisions. Generally, revenue
bond debt service is predominantly applicable to interest in the early years, with the portion thereof applicable to
principal retirements increasing in later years. Since depreciation of the related facilities is generally calculated on
the straight-line method (see Capital Assets), depreciation expense may exceed the portion of revenues received
on bond principal payments in the early years. This may result in reporting operating losses in enterprise funds in
early years that will reverse in later years. The Authority recognizes operating revenues based upon the costs of
providing services to its contracting parties. All other income not directly related to the provision of services is
reported as non-operating revenue.

Budget and Budgetary Accounting. The Authority maintains control over operating expenditures/expenses in
the operating funds by the establishment of an annual operating budget. The annual operating budget is adopted
for all funds on a basis consistent with generally accepted accounting principles except for the proprietary funds in
which capital outlays and bond principal payments are budgeted as expenses. The budget, as formally adopted
by the Board of Directors, establishes the maximum authorization of operating funds to be expended by any fund.
Any subsequent amendment thereto must be approved by the President of the Board of Directors or the Board of
Directors. In fiscal year 2025, amendments were approved for the following funds: General Fund, Capital Project
Fund, Water Sales Special Revenue Fund, Livingston-Wallisville Project, Livingston Recreation Facilities, and
Risk Retention Insurance. Management is allowed to make revisions to individual line items of the budget,
provided the maximum authorized budget is not exceeded. All unused budget authorizations lapse at the end of
the year.

(continued- 4)
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NOTE 1 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued
Budget and Budgetary Accounting — continued

For funds containing capital assets under construction, construction budgets are formally adopted at the inception
of the project by the Board of Directors, establishing the maximum authorization of funds to be expended for
construction of capital assets. Any subsequent amendment thereto must be approved by the Board of Directors.
Appropriations do not lapse at year-end. Certain operating items, such as depreciation, and other non-operating
items are unbudgeted.

Cash and Investments. The Authority maintains a cash and investment pool that is available for use by all
funds. Each fund's share in the pool is reported as "Equity in Pooled Cash and Investments" in that fund's
statement of net position. The investment policies of the Authority are in accordance with the State of Texas
Public Funds Investment Act (PFIA). This Act provides for investment in a variety of investment types, including,
but not limited to, direct obligations of the United States of America or its agencies, direct obligations of the state
of Texas and its agencies, certain repurchase agreements, certificates of deposit issued by state and national
banks and savings and loan associations domiciled in Texas and local government investment pools. The
Authority's investment policy is more restrictive, allowing investments in direct obligations of the United States, the
Federal Home Loan Bank, Federal Farm Credit Bank, Freddie Mac, Fannie Mae, Farmer Mac, municipal
obligations, local government investment pools, and certain repurchase agreements.

Investments, except for investment pools, are recorded at fair value based on quoted market prices and changes
in the fair value of investments are reported as a component of investment income. Fair value is defined as the
price at which a security would be exchanged in a transaction between a willing buyer and seller. Investment
pools operate in accordance with appropriate state laws and regulations and are reported at amortized cost.
Bond resolutions frequently provide that interest and profits from investments in certain restricted funds will be
deposited into other funds. In such cases the investments are stated at fair value in the restricted funds and
accrued interest receivable is included in the fund into which accrued interest is to be deposited when received -
See Note 4.

Prepaid Items. In governmental funds, prepaid items are accounted for using the consumption method. Under
this method prepaid items are recognized as an expenditure proportionately over the periods that service is
provided.

Inventory. Inventories are valued at cost using the first-in/first-out method. Inventory in the Proprietary Fund
Types consists primarily of supplies.

Short-term Interfund Receivables/Payables. During the course of operations, transactions occur between
individual funds for goods provided or services rendered. These receivables and payables are classified as "due
from other Authority funds" or "due to other Authority funds™ on the balance sheet and statement of net position.

Direct Financing Agreements. The Authority frequently sells its revenue bonds to provide financing of water or
sewage facilities for others, but does not operate or maintain the facilities. Arrangements of this type are

accounted for in the various enterprise funds as direct financing arrangements. During 2025 there were no active
direct financing arrangements.

(continued- 5)
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NOTE 1 —- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

Restricted Assets. Certain proceeds of enterprise fund revenue bonds, as well as certain resources set aside
for their repayment, are classified as restricted assets on the balance sheet because their use is limited by
applicable bond covenants. In certain funds the "Revenue Fund" account is considered to be a restricted asset.
In those cases, the Revenue Fund is used to report resources received from the contracting parties to pay
operating and maintenance expenses and debt service obligations. The "Construction Fund" account is used to
report those proceeds of revenue bond issuances that are restricted for use in construction. The "Interest and
Sinking Fund" account is used to segregate resources accumulated for debt service payments over the next 12
months or for early redemption of revenue bonds. The "Reserve Fund" account is used to report resources set
aside to make up potential future deficiencies in the Interest and Sinking fund; in some cases, debt service
reserve funds are funded in total or in part from proceeds of bond sales. The "Contingency Fund", "Emergency
Fund", and "Research and Development" accounts are used to report resources set aside to meet unexpected
contingencies or to fund asset renewals and replacements. The "Arbitrage Rebate Fund" account is used to
report resources set aside to pay any excess investment earnings to the United States Treasury as may become
due and payable.

Capital Assets. Capital assets, which include property, plant, equipment, infrastructure assets, and water
storage rights, are reported in the applicable governmental or business-type activities columns in the government-
wide financial statements and in the fund financial statements for proprietary funds. Capital assets are defined as
those assets greater than $5,000 each with estimated useful lives in excess of two years. All purchased capital
assets are recorded at historical cost. Donated capital assets are recorded at their acquisition value. The costs
of normal maintenance and repairs that do not add to the value of the asset or materially extend asset lives are
not capitalized. Assets acquired are capitalized and depreciated over the remaining useful lives of the related
capital assets, as applicable.

Depreciation of capital assets is charged as an expense against operations. Accumulated depreciation is
reported on the statement of net position. Depreciation is generally recorded on the straight-line basis over the
estimated life of the assets. The estimated useful lives are as follows:

Reservoir facilities 100 years
Buildings and improvements 40 years
Sewage and water treatment facilities 40 years
Machinery and equipment 3 -10 years

The Authority has water storage rights recorded in the Navarro Mills Reservoir Enterprise Fund, Bardwell
Reservoir Enterprise Fund, Joe Pool Lake Enterprise Fund, and Livingston-Wallisville Project Enterprise Fund.
The water storage rights are based on adjudicated water rights owned by the Authority relating to water storage.
The adjudicated water rights have an indefinite life and the respective reservoirs are also considered to have an
indefinite life. The cost assigned to the water storage rights is the Authority’s share of the cost of constructing the
reservoir. The Authority also has water rights recorded in Governmental Activities. Those adjudicated water
rights have an indefinite life and the cost assigned to them was the value at the time of acquisition. In accordance
with GASB Statement No. 51, Accounting and Financial Reporting for Intangible Assets, the Authority does not
amortize the cost assigned to the water rights.

Leases. In accordance with GASB Statement No. 87, Leases, a lessee is required to recognize a right-to-use
lease liability (lease liability) and an intangible right-to-use leased asset (leased asset) on the statement of net
position. Under the standard, a lessor is required to recognize a lease receivable and a deferred inflow of
resources on the statement of net position. Under the standard, contracts that transfer ownership of the
underlying asset to the lessee by the end of the contract are reported as financed purchases of the underlying
assets by the lessee. Under the standard, a contract with a duration of 12 months or less will not record lease
assets or liabilities. The Authority recognizes lease liabilities with an initial, individual net present value of
$20,000 or more.
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NOTE 1 —- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued
Leases — continued

Authority as Lessee. The Authority is a lessee for several noncancelable leases of buildings, improvements other
than buildings, land, and equipment.

Leased assets are measured based on the net present value of non-cancellable future lease payments at the
inception of the contract, and include any optional extension periods expected to be exercised. Subsequently, the
lease liability is reduced by the principal portion of lease payments made. Leased assets are initially measured
as the amount of the lease liability, adjusted for payments made at or before the lease commencement date, plus
certain indirect costs, and are amortized on a straight-line basis over the shorter of the lease term or its useful life.

The discount rate used to determine the present value of non-cancellable future lease payments is the interest
rate implicit in the contract, or when that is not readily determinable, the Authority utilizes its estimated
incremental borrowing rate that corresponds to the contract term. Both leased assets and liabilities exclude
variable payments not based on an index or rate, which are treated as period costs. The Authority’s lease
agreements do not contain significant residual value guarantees, restrictions, or covenants.

The Authority monitors changes in circumstances that would require a remeasurement of its leases and will
remeasure the leased asset and liability if certain changes occur that are expected to significantly affect the
amount of the lease liability. The Authority recognizes a lease liability, reported with long-term liabilities, and a
leased asset reported with other capital assets, in the government-wide, proprietary, and internal service fund
financial statements.

Subscriptions. In accordance with GASB Statement No. 96, Subscription-Based Information Technology
Arrangements (SBITAs), a lessee is required to recognize a right-to-use subscription liability (subscription liability)
and an intangible right-to-use subscription asset (subscription asset) on the statement of net position. Under the
standard, a contract with a duration of 12 months or less will not record subscription assets or liabilities. The
Authority recognizes subscription liabilities with an initial, individual net present value of $20,000 or more.

The Authority is under contract for various noncancelable SBITAs for the right to use certain subscription assets
(software).

Subscription assets are measured based on the net present value of non-cancellable future subscription
payments at the inception of the contract, and include any optional extension periods expected to be exercised.
Subsequently, the subscription liability is reduced by the principal portion of subscription payments made.
Subscription assets are initially measured as the amount of the subscription liability, adjusted for payments made
at or before the subscription commencement date, plus certain indirect costs, and are amortized on a straight-line
basis over the shorter of the subscription term or its useful life.

The discount rate used to determine the present value of non-cancellable future subscription payments is the
interest rate implicit in the contract, or when that is not readily determinable, the Authority utilizes its estimated
incremental borrowing rate that corresponds to the contract term. Both subscription assets and liabilities exclude
variable payments not based on an index or rate, which are treated as period costs. The Authority’s subscription
agreements do not contain significant restrictions or termination penalties.

The Authority monitors changes in circumstances that would require a remeasurement of its subscriptions and will
remeasure the subscription asset and liability if certain changes occur that are expected to significantly affect the
amount of the subscription liability. The Authority recognizes a subscription liability, reported with long-term
liabilities, and a subscription asset reported with other capital assets, in the government-wide, proprietary and
internal service fund financial statements.

Long-Term Liabilities. Long-term liabilities to finance governmental funds are reported in the governmental
activity’s column of the government-wide statement of net position. Long-term liabilities to finance enterprise

funds are paid by revenues collected based on contractual arrangements and are accounted for in the appropriate
enterprise funds in the combining financial statements. See Note 14.
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NOTE 1 —- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

Compensated Absences. The Authority has a paid time off program. Paid time off (PTO) provides paid time
away from work to use for planned absences and unexpected events. PTO hours are based on years of service
and are awarded at the beginning of each fiscal year. All permanent full-time and permanent part-time employees
are eligible for PTO.

In accordance with GASB Statement No. 101, Compensated Absences, and policies in place for the Authority, the
Authority has installed the “Rule of 80” to establish eligibility for payment of certain accumulated compensated
absence balances in the event of an employee’s retirement, resignation, or other termination. The Rule of 80 is
the sum of the employee’s age and years of service. Further, when calculating the Authority’s compensated
absences, the Authority considers it more likely than not those personnel within five years of qualifying for benefits
under the Rule of 80 will remain with the Authority until they qualify for benefits under the Rule of 80.

Employees hired on or before November 30, 2016 are eligible to accumulate up to 240 hours of unused PTO as
vacation time under the Authority’s Leave Policy. Accumulated vacation time is fully accrued by the Authority.

Employees hired on or after December 1, 2016 are eligible to accumulate up to 40 hours of unused PTO as
carryover time under the Authority’s Leave Policy. Accumulated carryover time is fully accrued by the Authority.

All employees may accumulate up to 960 hours of unused PTO as sick time in their individual sick banks. A
maximum of 720 hours of accumulated sick bank time is eligible for payment. Accumulated sick bank time is
accrued by the Authority, with restriction under the Rule of 80.

In the event of an employee’s retirement, resignation, or other termination, the employee is entitled to
compensation for a percentage of unused PTO determined according to the month of termination.

The Authority’s current and long-term portions of compensated absences are presented within the financial
statements. Changes to the Authority’s balances for compensated absences are detailed within Note 14.

Deferred Compensation Plan. The Authority offers its employees a Deferred Compensation Plan (the "Plan™)
consistent with Internal Revenue Code Section 457(b). Vesting in the Plan is immediate. Assets are paid to an
employee when that employee terminates employment, retires or experiences an unforeseeable emergency.
Employees may contribute voluntarily to the Plan an amount not to exceed $23,500, $31,000 for employees age
50 and above, and $47,000 for a three-year pre-retirement catch-up.

All amounts of compensation deferred under the Plan, all property and rights purchased with these amounts, and
all income attributable to these amounts, property or rights, are solely the property and rights of the employees in
accordance with IRS regulations. Accordingly, these amounts are not included in the Authority's financial
statements. It is the opinion of the Authority's management that the Plan complies with all related IRS
regulations.

Interfund Transactions. Certain interfund transactions are accounted for as revenues, expenditures or
expenses. Transactions that constitute reimbursements to a fund for expenditures/expenses initially made from it
that are properly applicable to another fund are recorded as expenditures/expenses in the reimbursing fund and
as reductions of expenditures/expenses in the fund that is reimbursed. All other interfund transactions are
reported as transfers.

Statement of Cash Flows. For purposes of the Statement of Cash Flows, the proprietary funds consider all
equity in pooled cash and investments, cash in banks, and money market funds (including restricted assets) to be
cash equivalents.
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NOTE 1 —- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

Recently Adopted Accounting Pronouncements. During fiscal year 2025, the Authority implemented the
following new accounting standards:

GASB Statement No. 101, Compensated Absences, was issued in June 2022. The objective of this Statement is
to better meet the information needs of financial statement users by updating the recognition and measurement
guidance for compensated absences. That objective is achieved by aligning the recognition and measurement
guidance under a unified model and by amending certain previously required disclosures. This standard became
effective for the Authority for the fiscal year 2025. Changes adopted to conform to this Statement did not result in
the accrual of previously unrecognized categories of compensated absences, and as such there was no material
change in the Authority’s accrued liabilities and no restatement of prior financial statements was necessary.

GASB Statement No. 102, Certain Risk Disclosures, was issued in December 2023. The objective of this
Statement is to provide users of government financial statements with essential information about risks related to
a government's vulnerabilities due to certain concentrations or constraints. This standard became effective for the
Authority for the fiscal year 2025. There was no material impact on the Authority’s financial statements as a result
of implementation.

New Accounting Pronouncements. GASB Statement No. 103, Financial Reporting Model Improvements, was
issued in April 2024. The objective of this Statement is to improve key components of the financial reporting
model to enhance its effectiveness in providing information that is essential for decision making and assessing a
government’s accountability. This Statement also addresses certain application issues. This standard becomes
effective for the Authority in fiscal year 2026.

GASB Statement No. 104, Disclosure of Certain Capital Assets, was issued in April 2024. The objective of this
Statement is to provide users of government financial statements with essential information about certain types of
capital assets. This standard becomes effective for the Authority in fiscal year 2026.

GASB Statement No. 105, Subsequent Events, was issued in December 2025. The objective of this Statement is
to improve the financial reporting requirements for subsequent events, thereby enhancing consistency in their
application and better meeting the information needs of financial statement users. This standard becomes
effective for the Authority in fiscal year 2027.

Management has not yet determined the impact of these statements on the basic financial statements.

NOTE 2 — FUND BALANCE CLASSIFICATIONS
Non-spendable. Fund Balance relating to prepaid expenses are reported as non-spendable.

The General Fund and the Water Sales Special Revenue Fund reported $23,188 and $38,043 of non-spendable
fund balance as of year-end for prepaid expenses, respectively.

Restricted. Fund Balance relating to certain contracts are reported as restricted.

The Water Sales Special Revenue Fund reported $8,213 of restricted fund balance as of year-end for ongoing
water studies.

(continued- 9)

81



NOTE 2 — FUND BALANCE CLASSIFICATIONS - continued

Committed. Fund Balance committed by the Authority’s Board for specific purposes is reported as committed.
Resolution R-1668 commits the fund balance of the Water Sales Special Revenue Fund and the incoming Water
Sales revenue to the following purposes: Support of General Office (60%), Technical Studies and Recreational
Initiatives (20%), Water Payments to the City of Houston (10%), and Purchase of Water Rights (10%). At the end
of fiscal year 2025, the Water Sales Special Revenue Fund reported committed fund balance as follows:

Support of General Office $8,114,611
Technical Studies and Recreational Initiatives 2,646,959
Water Payments to the City of Houston 769,270
Purchase of Water Rights 4,551,943
Water Sales Committed Fund Balance $16,082,783

Resolution R-1669 commits the fund balance of the Hydroelectric Special Revenue Fund and the incoming
Hydroelectric revenue to the following purposes: Operation and Maintenance of Lake Livingston Hydroelectric
Project (30%), Support of General Office (10%), Flood Planning/Mitigation Studies and Educational Initiatives
(40%), and Redevelopment of the Port of Liberty (20%). At the end of fiscal year 2025, the Hydroelectric Special
Revenue Fund reported committed fund balance as follows:

Operation and Maintenance Hydroelectric Project $815,562
Support of General Office 154,060
Flood Planning/Mitigation Studies and Education 1,088,151
Redevelopment of the Port of Liberty 543,628
Hydroelectric Committed Fund Balance $2,601,401

The Debt Service Fund reported $273,862 of committed fund balance as of year-end for future debt service.

Assigned. The portion of fund balance constrained by the intent to be used for a specific purpose, but that is not
restricted or committed, is assigned. The subsequent fiscal year’s Board approved General Fund budget includes
$500,000 of fund balance as a budgetary resource. Based on the Board’s intention to use fund balance as a
budgetary resource to cover the amount expenditures exceed revenues, that General Fund’s fund balance is
reported as assigned. The Capital Project Fund reported $1,441,934 of assigned fund balance that is intended to
use for the design and construction of the General Office expansion.

Unassigned. Those amounts that are not restricted, committed, or assigned are reported as unassigned. The
General Fund is the only fund that reports a positive unassigned fund balance. In other governmental funds, if
expenditures incurred for specific purposes exceeded the amounts restricted, committed, or assigned to those
purposes, it may be necessary to report a negative unassigned fund balance. For the classification of
Governmental fund balances, the Authority considers restricted fund balance to be used before using any
component of unrestricted fund balance. When components of unrestricted fund balance can be used for the
same purpose, committed fund balance is used first, followed by assigned fund balance. Unassigned fund
balance is applied last.
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NOTE 3 — RESTRICTED ASSETS

As of November 30, 2025, all Governmental Fund assets were unrestricted. Enterprise Fund restrictions at
November 30, 2025 are as follows:

Central Tarrant Livingston Ten Mile Creek
Regional County Wallisville Regional
Wastewater Water Supply Project Wastewater
Restricted for:
Construction 47,981,766 140,348,808 4,138,511 30,126,316
Interest and Sinking 38,320,106 19,170,515 - 4,783,632
Reserve 69,012,035 19,750,613 - 6,694,128
Contingency - - - 250,000
Emergency 1,000,000 - - -
Arbitrage 4,700,402 4,181,899 - 1,028,820
Research and Development 100,000 - - -
Total Restricted 161,114,309 183,451,835 4,138,511 42,882,896
Denton Creek Red Oak Creek Mountain Creek Huntsville
Regional Regional Regional Regional
Wastewater Wastewater Wastewater Water Supply
Restricted for:
Construction 37,691,151 12,034,991 27,811,352 8,728,548
Interest and Sinking 14,982,201 7,238,227 3,341,173 324,323
Reserve 17,031,611 6,877,860 9,024,592 769,907
Contingency 100,000 25,000 14,720 -
Arbitrage 2,011,599 1,557,585 2,636,887 84,903
Total Restricted $71,816,562 $27,733,663 $42,828,724 $9,907,681
Livingston Livingston Walker- Northeast
Regional Recreational Calloway Lakeview
Water Supply Facilities Branches Wastewater
Restricted for:
Construction - 424,803 10,505,074 -
Interest and Sinking 483,190 - 704,984 899,058
Reserve 1,432,849 - 1,030,569 -
Contingency - - - -
Arbitrage - - 55,636 -
Total Restricted 1,916,039 424,803 12,296,263 899,058
Denton Creek Denton Creek Nonmajor
Wastewater Justin/Northlake Enterprise Funds
Graham Branch Interceptor Total
Restricted for:
Construction - 12,342,572 71,847,340
Interest and Sinking 94,073 250,371 13,335,399
Reserve - 1,208,008 20,343,785
Contingency - - 39,720
Arbitrage - 9,081 4,344,092
Total Restricted 94,073 13,810,032 109,910,336
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NOTE 4 — DEPOSITS AND INVESTMENTS

Deposits. Carrying value of the Authority’s deposits at fiscal year-end was $1,980,343 and the bank balance was
$2,064,608. The bank balance was fully collateralized by federal depository insurance and pledged collateral.

Investment Policy. The Authority has adopted a written Investment Policy in compliance with the requirements
of the Texas Public Funds Investment Act of 1987, Chapter 2256 of the Texas Government Code. Stated
objectives include preservation and safety of principal, maintenance of adequate liquidity and marketability,
portfolio diversification and realization of maximum allowable market yields. The Authority’s investments conform
to Texas state law, federal regulations, applicable bond resolution requirements, and other conditions established
by its Investment Policy.

Investment Pools. The Authority invests in TexPool, TexPool Prime, TexStar, and Lone Star Government
Overnight, which are local government pools. Pool shares are equal to the value of the investments in the pools.
Local government pools operate as money market funds under the Public Funds Investment Act (PFIA), which
requires they maintain a AAAm or equivalent rating from a nationally recognized rating service. The Authority’s
investment pools are rated AAAm and operate in full compliance with the PFIA and rating agency requirements.
The pools are exempted from SEC registration and the requirements of Rule 2a-7 pertaining to registered money
market funds; however, similar to Rule 2a-7, they seek to maintain a stable net asset value of $1 per unit.

The TexPool, TexPool Prime, and Lone Star investment pools are local government investment pools measured
at amortized cost and are exempt from fair value reporting. In order to meet the criteria to be recorded at
amortized cost, investment pools must transact at a stable net asset value per share and maintain certain
maturity, quality, liquidity, and diversification requirements within the investment pool. The investment pools
transact at a net asset value of $1.00 per share, have a weighted average maturity of 60 days or less and
weighted average life of 120 days or less, investments held are highly rated by a nationally recognized statistical
rating organization, have no more than 5% of portfolio with one issuer (excluding US government securities), and
can meet reasonably foreseeable redemptions. TexPool, TexPool Prime, and Lone Star have a redemption
notice period of one day and no maximum transaction amounts. The investment pools’ authorities may only
impose restrictions on redemptions in the event of a general suspension of trading on major securities market,
general banking moratorium, or national or state emergency that affects the pools’ liquidity.

TexStar is a local government investment pool measured at its net asset value. TexStar’s strategy is to seek
preservation of principal, liquidity, and current income through investment in a diversified portfolio of short-term
marketable securities. The Authority has no unfunded commitments related to the investment pools. TexStar has
a redemption notice period of one day and may redeem daily. The investment pools’ authorities may only impose
restrictions on redemptions in the event of a general suspension of trading on major securities market, general
banking moratorium, or national or state emergency that affects the pools’ liquidity.

Credit Risk. This is the risk that losses may occur due to the failure of a security issuer or other counterparty to
fulfill its obligated principal and interest payments. It is the Authority’s policy to minimize the risk of loss due to the
failure of a security issuer or grantor. Such risk is controlled by investing only in the safest types of securities
through qualified financial institutions, brokers, and dealers with whom the Authority does business. Risk of loss
is also minimized through collateralization of investments as required by law and through portfolio diversification
by maturity and type.

The Authority monitors credit ratings of its investments through news media and financial advisory services. If the
ratings on an investment decline such that the investment is no longer allowed by the Texas Public Funds
Investment Act, the investment will be immediately reinvested in accordance with the Public Funds Investment
Act.

Custodial Credit Risk. This is the risk for deposits that, in the event of the failure of a financial institution,
deposits or collateral securities in the possession of an outside party will not be recovered. The Authority monitors
collateral balances at financial institutions to ensure they are backed by quality rated instruments.
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NOTE 4 — DEPOSITS AND INVESTMENTS - continued

Concentration of Credit Risk. This is the risk that losses may occur due to the magnitude of investment in a
single security issuer or other counterparty. The Authority’s Investment Policy allows for up to 100% of its funds to
be invested in U.S. Treasuries, a maximum of 30% of its funds to be invested in callable agencies, and a
maximum of 25% of its funds to be invested in municipal obligations. No more than 50% of the Authority's funds
may be invested in any one U.S. Government Agency or instrumentality, certificates of deposit, repurchase
agreements, local government investment pools, or money market mutual funds.

As of November 30, 2025, 7.7% of the Authority's portfolio was invested in Federal Home Loan Bank securities,
15.8% in Federal Farm Credit securities, 5.0% in Freddie Mac, and 29.4% was invested in U.S. Treasury
securities.

Interest Rate Risk. This is the risk that losses may occur due to fluctuations in market interest rates. Generally,
as investment maturity terms increase, the more sensitive an investment is to fluctuations in market interest rates.
The Authority's investment funds can be broadly categorized into four types: construction funds, operating funds,
interest and sinking funds, and reserve funds. As a means of minimizing the Authority's exposure to fair value
losses arising from interest rate fluctuations, the Authority's investment policy limits maturities based on the cash
flow requirements of the funds. Investment maturities are limited as follows:

Construction Funds. The lesser of estimated project completion date or five years.

Operating Funds. Five years with a weighted average life to maturity of less than three years.
Interest and Sinking Funds. Not to exceed six months.

Reserve Funds. The lesser of the last maturing bond or 10 years.

Foreign Currency Risk. This is the risk that losses may occur due to fluctuations in currency exchange rates.
The Authority is not exposed to foreign currency risk.

Investments. All of the Authority's investments at November 30, 2025 were purchased through brokers and are
held by bank trust departments ("Agent") in the Authority's name. The Authority categorizes its fair value
measurements within the fair value hierarchy established by generally accepted accounting principles. GASB
Statement No. 72, Fair Value Measurement and Application provides a framework for measuring fair value which
establishes a three-level fair value hierarchy that describes the inputs that are used to measure assets and
liabilities:

e Level 1- inputs are quoted prices (unadjusted) for identical assets or liabilities in active markets that a
government can access at the measurement date

e Level 2 - inputs are inputs other than quoted prices included within Level 1 that are observable for an
asset or liability, either directly or indirectly

e Level 3 - inputs are unobservable inputs for an asset or liability

The fair value hierarchy gives the highest priority to Level 1 inputs and the lowest priority to Level 3 inputs. If a
price for an identical asset or liability is not observable, a government should measure fair value using another
valuation technique that maximizes the use of relevant observable inputs and minimizes the use of unobservable
inputs. If the fair value of an asset or a liability is measured using inputs from more than one level of the fair value
hierarchy, the measurement is considered to be based on the lowest priority level input that is significant to the
entire measurement.
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NOTE 4 — DEPOSITS AND INVESTMENTS - continued

Cash Equivalents and Investments

Weighted
Average
Balance Percent Maturity S&P Moody's
11/30/2025 Distribution (Days) Rating Rating

Cash $1,980,343 0.3% 1
Money Market Funds 645,458 0.1% 1 AAAM Aaa-mf
Investment Pools:

TexPool 109,377,143 15.5% 1 AAAM

TexPool PRIME 45,594,655 6.5% 1 AAAmM

TexStar 87,661,547 12.4% 1 AAAM

Lone Star Govt. Overnight 48,020,196 6.8% 1 AAAM
Total Investment Pools 290,653,541 41.2%
U.S. Government Agency Securities:

Federal Home Loan Bank 54,348,490 7.7% 530 AA+ Aaa

Federal Farm Credit Banks 111,628,011 15.8% 481 AA+ Aaa

Freddie Mac 34,977,305 5.0% 600 AA+ Aaa
Total Securities* 200,953,806 28.5%
U.S. Treasury Bills/Notes** 207,221,679 29.3% 246 AA+ Aaa

Accrued Investment Income*** 4,556,418 0.6% 1
Total Cash and Investments $706,011,245 100.0%

* As of November 30, 2025 the Authority has recurring fair value measurements for U.S Government Agency
Securities of $200,953,805 classified in Level 2 of the fair value hierarchy.

** As of November 30, 2025, the Authority has recurring fair value measurements for U.S Treasury Bills/Notes
of $207,221,679 classified in Level 2 of the fair value hierarchy.

*** A portion of accrued investment income is included in investment pools at year-end.
NOTE 5 - DIRECT FINANCING AGREEMENTS
The Authority has no direct financing arrangement receivables as of November 30, 2025.
NOTE 6 — INTERFUND ACTIVITY

Interfund Balances. Interfund balances at November 30, 2025 consist of the following individual fund
receivables and payables:

Receivables Payables
Governmental Funds:
General Fund $8,494 $7,887
Nonmajor Governmental Funds 319,741 264,516
Proprietary Funds:
Enterprise Funds:
Central Regional Wastewater 7,186 2
Tarrant County Water Supply 77 7,088
Livingston-Wallisville 6,625 370,196
Nonmajor Enterprise Funds 29 1,385
Internal Service Funds 315,639 6,717
Total Interfund Receivables and Payables $657,791 $657,791
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NOTE 6 — INTERFUND ACTIVITY - continued

Interfund Transfers. Interfund transfers were made during the year for various operating and non-operating
purposes including the transfer of pledged revenue, grant matches, and other interfund transactions. Such
amounts are reflected as transfers in and transfers out in the operating statements of the funds as follows:

Transfers In Transfers Out
Governmental Funds:
General Fund $4,072,093 $4,056,425
Nonmajor Governmental Funds 12,437,071 16,233,664
Proprietary Funds:
Enterprise Funds:
Central Regional Wastewater - 29,374
Livingston-Wallisville 3,538,995 14,335
Ten Mile Creek Regional Wastewater 150 -
Denton Creek Regional Wastewater - 30,177
Nonmajor Enterprise Fund 324,261 150
Internal Service Funds 30,177 38,622
Total Transfers In and Out $20,402,747 $20,402,747

The table above excludes a transfer of Machinery and Equipment from the Central Regional Wastewater System
of $28,174 and $21,601 of related Accumulated Depreciation to Governmental Activities (General Fund). The
$6,573 of remaining net book value of the capital asset is a transfer out of the Central Regional Wastewater
System and the transfer in is presented in Governmental Activities in the Government-Wide Financial Statements.

There were interfund transfers in fiscal year 2025 for the following purposes:

e $6,959,264 in pledged revenue transfers;

o $6,724,065 for refund of pledged revenue after debt service payments were made;

e $3,375,000 to fund the Authority’s portion of emergency capital expenditures related to the
Lake Livingston Dam;

e $2,530,000 to fund the Capital Project Fund activities;

o $324,261 for support of recreational fund activities; and
$281,500 for support of the General Office debt service.
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NOTE 7 — CAPITAL ASSETS

Capital Asset Activity. Capital Asset activity for the fiscal year ended November 30, 2025 is as follows:

Governmental Activities

Nondepreciable Capital Assets:
Land and Easements
Water Storage Rights
Construction-in-Progress
Total Nondepreciable Capital Assets

Depreciable/Amortizable Capital Assets:
Buildings and Improvements
Machinery and Equipment
Right-To-Use Buildings
Right-To-Use Machinery & Equipment
Right-To-Use Subscription Assets
Total Depreciable/Amortizable Capital Assets

Accumulated Depreciation/Amortization:
Buildings and Improvements
Machinery and Equipment
Right-To-Use Buildings
Right-To-Use Machinery & Equipment
Right-To-Use Subscription Assets
Total Accumulated Depreciation/Amortization

Total Governmental Activities

Balance Additions/ Deletions/ Balance

12/1/2024 Transfers Transfers 11/30/2025
$3,931,787 - - 3,931,787
2,709,800 - - 2,709,800
1,376,079 1,384,445 - 2,760,524
8,017,666 1,384,445 - 9,402,111
8,743,063 - (13,200) 8,729,863
7,059,051 83,029 (142,454) 6,999,626
1,028,484 - - 1,028,484
171,463 338,209 - 509,672
47,182 - - 47,182
17,049,243 421,238 (155,654) 17,314,827
(5,019,533) (176,494) 4,728 (5,191,299)
(5,304,818) (502,552) 142,454 (5,664,916)
(51,424) (51,424) - (102,848)
(25,712) (61,646) - (87,358)
(29,034) (14,518) - (43,552)
(10,430,521) (806,634) 147,182 (11,089,973)
$14,636,388 999,049 (8,472) 15,626,965
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NOTE 7 — CAPITAL ASSETS - continued

Business-Type Activities

Nondepreciable Capital Assets:
Land and Easements
Construction-in-Progress
Water Storage Rights
Total Nondepreciable Capital Assets

Depreciable/Amortizable Capital Assets:
Sewage Treatment and Related Facilities
Water Transportation and Treatment

Facilities
Buildings and Improvements
Recreational Facilities
Reservoir and Related Facilities
Machinery and Equipment
Right-to-Use Easements
Right-to-Use Buildings
Right-to-Use Machinery and Equipment
Right-To-Use Subscription Assets
Total Depreciable/Amortizable Capital Assets

Accumulated Depreciation/Amortization:
Sewage Treatment and Related Facilities
Water Transportation and Treatment

Facilities
Buildings and Improvements
Recreational Facilities
Reservoir and Related Facilities
Machinery and Equipment
Right-to-Use Easements
Right-to-Use Buildings
Right-to-Use Machinery and Equipment
Right-To-Use Subscription Assets
Total Accumulated Depreciation/Amortization

Total Business-Type Activities

Balance Additions/ Deletions/ Balance

12/1/2024 Transfers Transfers 11/30/2025
$132,592,930 7,719,305 (16,750) 140,295,485
369,041,723 276,751,404 (48,895,143) 596,897,984
77,828,391 - - 77,828,391
579,463,044 284,470,709 (48,911,893) 815,021,860
2,501,678,049 43,159,690 (1,325,575) 2,543,512,164
351,690,924 261 (9,713) 351,681,472
2,432,721 - - 2,432,721
2,142,802 86,136 - 2,228,938
87,072,503 3,345,803 (1,242) 90,417,064
26,668,457 2,955,889 (1,298,154) 28,326,192
339,984 292,524 (188,462) 444,046
206,555 - - 206,555
3,171,273 1,178,759 (58,856) 4,291,176
3,011,357 2,367,794 (104,688) 5,274,463
2,978,414,625 53,386,856 (2,986,690) 3,028,814,791
(836,811,820) (58,918,965) 1,081,177 (894,649,608)
(162,730,834) (7,318,603) 3,481 (170,045,956)
(1,081,280) (95,102) - (1,176,382)
(1,430,059) (25,193) - (1,455,252)
(18,667,283) (1,712,900) 2 (20,380,181)
(18,705,041) (2,223,479) 1,280,860 (19,647,660)
(216,818) (130,282) 188,462 (158,638)
(106,720) (41,311) - (148,031)
(758,474) (561,563) 58,856 (1,261,181)
(1,152,120) (1,528,746) 70,474 (2,610,392)
(1,041,660,449) (72,556,144) 2,683,312 (1,111,533,281)
$2,516,217,220 265,301,421 (49,215,271) 2,732,303,370

Depreciation/Amortization Allocation. In the Government-wide statement of activities, depreciation, and

amortization is allocated to each function as follows:

Depreciation Amortization

General Government and Administration $657,445 $127,588
Wastewater 60,681,380 1,570,451
Water Supply 7,627,387 477,158
Water Storage 1,880,762 166,894
Recreation 104,713 47,399
Total Depreciation/Amortization Expense $70,951,687 $2,389,490

Transferred Capital Assets. During fiscal year 2025, Central Regional Wastewater System transferred $28,174
of Machinery and Equipment and $21,601 of related Accumulated Depreciation to Governmental Activities.
Denton Creek Regional Wastewater System transferred $30,688 of Machinery and Equipment and $511 of
related Accumulated Depreciation to Information Technology Support Services.
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NOTE 8 —- COMMITMENTS

The Authority was obligated at November 30, 2025 under contracts for construction of various projects. The
major construction obligations for projects in progress during 2025 are as follows:

Construction Contracts Engineering Contracts
Fund Committed Incurred Committed Incurred

Central Regional Wastewater $578,396,976 $367,134,018 $204,685,512 $163,330,847
Tarrant County Water Supply 149,064,421 75,103,233 52,982,545 25,971,608
Ten Mile Creek Regional Wastewater 26,493,443 9,209,671 30,562,938 19,072,017
Denton Creek Regional Wastewater 351,210,543 96,683,427 61,453,365 42,321,952
Red Oak Creek Regional Wastewater 91,812,032 32,660,747 19,581,116 14,743,374
Mountain Creek Regional Wastewater 93,458,606 80,346,125 27,030,012 21,609,802
Huntsville Regional Water Supply - - 5,891,166 2,689,020
Livingston Recreation Facilities - - 1,141,580 562,595
Walker-Calloway Branches 7,981,078 3,721,537 3,613,915 2,667,848
Denton Creek (Justin/Northlake) - - 8,610,751 3,567,427
Capital Project Fund - - 4,022,000 2,717,545

Total Commitments $1,298,417,099 $664,858,758 $419,574,900 $299,254,035

NOTE 9 — LEASES

Lease Payable. As of November 30, 2025, the Authority’s total lease liability is $4,403,421, of which $804,963 is
payable within a year.

The following is a summary schedule of future lease payments as of November 30, 2025:

Year Ending Lease Liability Total

November 30 Principal Interest Lease
2026 $804,963 185,845 990,808
2027 802,674 152,954 955,628
2028 744,983 114,627 859,610
2029 629,181 78,672 707,853
2030 404,321 47,992 452,313
2031-2035 464,195 150,520 614,715
2036-2040 318,287 87,227 405,514
2041-2045 234,816 15,929 250,745
Total $4,403,420 833,766 5,237,186

The following is a summary schedule of future lease payments by fund type as of November 30, 2025:

Governmental Funds

Year Ending Lease Liability Total

November 30 Principal Interest Lease
2026 $117,150 66,650 183,800
2027 124,307 59,493 183,800
2028 131,932 51,869 183,801
2029 129,131 43,669 172,800
2030 91,783 36,158 127,941
2031-2035 238,703 146,767 385,470
2036-2040 318,287 87,227 405,514
2041-2045 234,816 15,929 250,745
Total $1,386,109 507,762 1,893,871
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NOTE 9 — LEASES - continued

Lease Payable — continued

Major Enterprise Funds

Year Ending Central Regional Wastewater Tarrant County Water Supply
November 30 Principal Interest Total Principal Interest Total
2026 $34,653 12,464 47,117 $153,824 23,104 176,928
2027 37,273 9,845 47,118 157,557 19,371 176,928
2028 40,092 7,025 47,117 161,380 15,548 176,928
2029 43,124 3,992 47,116 165,296 11,632 176,928
2030 31,066 881 31,947 169,307 7,621 176,928
2031-2035 - - - 225,492 3,753 229,245
Total $186,208 34,207 220,415 $1,032,856 81,029 1,113,885
Year Ending Livingston-Wallisville Project Non-Major Enterprise Funds
November 30 Principal Interest Total Principal Interest Total
2026 $14,548 5,138 19,686 $21,044 7,345 28,389
2027 15,656 4,030 19,686 22,627 5,761 28,388
2028 16,848 2,838 19,686 24,330 4,059 28,389
2029 18,130 1,556 19,686 26,161 2,228 28,389
2030 11,207 277 11,484 16,308 415 16,723
2031-2035 - - - - - -
Total $76,389 13,839 90,228 $110,470 19,808 130,278
Year Ending Total Enterprise Funds Internal Service Funds
November 30 Principal Interest Total Principal Interest Total
2026 $224,069 48,051 272,120 $463,744 71,144 534,888
2027 233,113 39,007 272,120 445,254 54,454 499,708
2028 242,650 29,470 272,120 370,401 33,288 403,689
2029 252,711 19,408 272,119 247,339 15,595 262,934
2030 227,888 9,194 237,082 84,650 2,640 87,290
2031-2035 225,492 3,753 229,245 - - -
Total $1,405,923 148,883 1,554,806 $1,611,388 177,121 1,788,509

Right-to-Use Leased Assets. As of November 30, 2025, the Authority’s right-to-use leased assets and related
accumulated amortization are $6,479,933 and $1,758,056, respectively. The following schedule represents the
balance by major asset class:

Governmental Activities

Right-to-Use Accumulated Right-to-Use
Leased Assets Amortization Leased Assets, Net
Machinery & Equipment $509,672 87,358 422,314
Buildings 1,028,484 102,848 925,636
$1,538,156 190,206 1,347,950

Business-Type Activities

Right-to-Use Accumulated Right-to-Use
Leased Assets Amortization Leased Assets, Net
Easements $444,046 158,638 285,408
Machinery & Equipment 4,291,176 1,261,181 3,029,995
Buildings 206,555 148,031 58,524
$4,941,777 1,567,850 3,373,927
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NOTE 10 — SUBSCRIPTIONS

Subscription Payable. As of November 30, 2025, the Authority’s total subscription liability is $2,275,316, of

which $1,528,164 is payable within a year.

The following is a summary schedule of future subscription payments as of November 30, 2025:

Year Ending Subscription Liability Total

November 30 Principal Interest Subscription
2026 $1,528,164 85,827 1,613,991
2027 747,152 26,335 773,487
Total $2,275,316 112,162 2,387,478

The following is a summary schedule of future subscription payments by fund type as of November 30, 2025:

Governmental Funds

Year Ending Subscription Liability Total

November 30 Principal Interest Subscription
2026 $4,007 23 4,030
Total $4,007 23 4,030

Internal Service Funds

Year Ending Subscription Liability Total

November 30 Principal Interest Subscription
2026 $1,524,157 85,804 1,609,961
2027 747,152 26,335 773,487
Total $2,271,309 112,139 2,383,448

Subscription-based Leased Assets. As of November 30, 2025, the Authority’s subscription based leased
assets and related accumulated amortization are $5,321,645 and $2,653,943, respectively. The following
schedule represents the balance by fund type:

Governmental Activities
Business-Type Activities

NOTE 11 — SYSTEM BUY-IN CONTRIBUTIONS

Right-to-Use Accumulated Right-to-Use
Subscription Amortization  Subscription, Net
$47,182 43,551 3,631
5,274,463 2,610,392 2,664,071
$5,321,645 2,653,943 2,667,702

Mountain Creek Regional Wastewater System. On December 1, 2015, the Authority entered into a contract
with the City of Mansfield to become a contracting party of the Mountain Creek Regional Wastewater System.
The City of Mansfield agreed to a system contribution buy-in amount of $2,004,904 payable in 10 annual
installments of $200,490 plus 2.43% interest on the unpaid balance. The annual payments, beginning December
2016, are to be allocated to the other contracting parties, City of Grand Prairie, City of Midlothian and City of
Venus, based upon flow rates of the current year and each subsequent year. As of November 30, 2025, the
system contribution obligation for the City of Mansfield was fully satisfied.

(continued- 20)
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NOTE 11 — SYSTEM BUY-IN CONTRIBUTIONS - continued
Mountain Creek Regional Wastewater System — continued

On October 28, 2009, the Board of Directors of the Authority entered into a contract with the City of Venus to
become a contracting party of the Mountain Creek Regional Wastewater System. The City of Venus agreed to a
system contribution buy-in amount of $1,550,000 payable in 20 annual installments of $77,500 plus 5.5% interest
on the unpaid balance. The annual payments, beginning December 2009, are to be allocated to the original
contracting parties, City of Grand Prairie and City of Midlothian, based upon flow rates of the current year and
each subsequent year. The City of Venus is also obligated to pay system costs of service based on the volume of
wastewater contributing flow. At November 30, 2025, the system contribution balance due from the City of Venus
is $352,625, of which $258,075 is due after one year and has been recorded as a long-term system contribution
receivable. The system contribution balance due to the cities of Midlothian and Grand Prairie is $352,625, of
which $258,075 is due after one year and has been recorded as a system contribution payable.

Denton Creek Regional Wastewater System. On December 1, 2022, the Board of Directors of the Authority
entered into a contract with the City of Justin to become a contracting party of the Denton Creek Regional
Wastewater System. The City of Justin agreed to a system contribution buy-in amount of $1,955,176 payable in
15 annual installments of $130,345 plus 4.56% interest on the unpaid balance. The annual payments, beginning
December 2022, are to be allocated to the contracting parties at the time of the buy-in based upon flow rates of
the current year and each subsequent year. The City of Justin is also obligated to pay system costs of service
based on a minimum or the volume of wastewater contributing flow. At November 30, 2025, the system
contribution balance due from the City of Justin is $1,865,691, of which $1,688,954 is due after one year and has
been recorded as a long-term system contribution receivable. The system contribution balance due to other
contracting parties is $1,865,691, of which $1,688,954 is due after one year and has been recorded as a system
contribution payable.

On April 23, 2025, the Board of Directors of the Authority entered into a contract with the Furst Ranch Municipal
Utility District No.1 to become a contracting party of the Denton Creek Regional Wastewater System beginning
June 1, 2025. The Furst Ranch Municipal Utility District No.1 agreed to a system contribution buy-in amount of
$2,193,469 payable in 10 annual installments of $230,891 plus 4.156% interest on the unpaid balance. The
annual payments, beginning June 2025, are to be allocated to the contracting parties at the time of the buy-in
based upon flow rates of the current year and each subsequent year. Furst Ranch Municipal Utility District No.1
is also obligated to pay system costs of service based on a minimum or the volume of wastewater contributing
flow. At November 30, 2025, the system contribution balance due from the Furst Ranch Municipal Utility District
No.1 is $2,466,650, of which $2,192,578 is due after one year and has been recorded as a long-term system
contribution receivable. The system contribution balance due to other contracting parties is $2,466,650, of which
$2,192,578 is due after one year and has been recorded as a system contribution payable.

Ten Mile Creek Regional Wastewater System. On July 1, 2023, the Board of Directors of the Authority entered
into a contract with the City of Wilmer to become a contracting party of the Ten Mile Creek Regional Wastewater
System beginning December 1, 2023. The City of Wilmer agreed to a system contribution buy-in amount of
$2,061,406 payable in 10 annual installments of $206,141 plus 3.657% interest on the unpaid balance. The
annual payments, beginning December 2023, are to be allocated to the contracting parties at the time of the buy-
in based upon flow rates of the current year and each subsequent year. The City of Wilmer is also obligated to
pay system costs of service based on a minimum or the volume of wastewater contributing flow. At November
30, 2025, the system contribution balance due from the City of Wilmer is $1,920,513, of which $1,654,064 is due
after one year and has been recorded as a long-term system contribution receivable. The system contribution
balance due to other contracting parties is $1,920,513, of which $1,654,064 is due after one year and has been
recorded as a system contribution payable.
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NOTE 12 — DEFERRED OUTFLOWS AND INFLOWS OF RESOURCES

Deferred Amounts on Bond Refundings. Deferred amounts on refundings are amortized using the straight-line
method over the shorter of the remaining life of the old debt or the life of the new debt. At November 30, 2025,
unamortized deferred amounts on refundings reported as deferred outflows of resources were $3,121,031,
$718,477, $162,579, $139,191 and $175,669 in Central Regional Wastewater System, Tarrant County Water
Supply Project, Ten Mile Creek Regional Wastewater System, Denton Creek Regional Wastewater System, and
Nonmajor Enterprise Funds, respectively. Unamortized deferred amounts on refundings reported as deferred
inflows of resources were $589,798, $60,944, $930, and $304,136 for Central Regional Wastewater System,
Tarrant County Water Supply Project, Denton Creek Regional Wastewater System, and Nonmajor Enterprise
Funds, respectively.

NOTE 13 — SHORT-TERM LIABILITIES

Short-term Obligations. The Authority established the Central Regional Wastewater System Extendable
Commercial Paper Financing Program allowing the Authority to issue Extendable Commercial Paper Bonds (ECP
Bonds) for the Central Regional Wastewater System (CRWS). The maximum principal amount outstanding may
not exceed the authorized amount of $500,000,000. In fiscal year 2025, Resolution ~ R-1687 increased the
maximum authorization amount from $350,000,000 to $500,000,000. The ECP Bonds are secured by and
payable from a first lien on the net revenues of CRWS created in the resolution authorizing their issuance;
provided that the pledge of net revenues securing the ECP Bonds is expressly made junior and subordinate to the
pledge of net revenues securing first lien bonds.

The Authority established the Denton Creek Regional Wastewater System Extendable Commercial Paper
Financing Program allowing the Authority to issue ECP Bonds for the Denton Creek Regional Wastewater System
(DCRWS). The maximum principal amount outstanding may not exceed the authorized amount of $400,000,000.
In fiscal year 2025, Resolution R-1685 increased the maximum authorization amount from $250,000,000 to
$400,000,000. The ECP Bonds are secured by and payable from a first lien on the net revenues of DCRWS
created in the resolution authorizing their issuance, provided that the pledge of net revenues securing the ECP
Bonds is expressly made junior and subordinate to the pledge of net revenues securing first lien bonds.

In April 2025, the Authority established the Ten Mile Creek Regional Wastewater System Extendable Commercial
Paper Financing Program allowing the Authority to issue ECP Bonds for the Ten Mile Creek Regional Wastewater
System (TMCRWS). The maximum principal amount outstanding may not exceed the authorized amount of
$250,000,000. The ECP Bonds are secured by and payable from a first lien on the net revenues of TMCRWS
created in the resolution authorizing their issuance, provided that the pledge of net revenues securing the ECP
Bonds is expressly made junior and subordinate to the pledge of net revenues securing first lien bonds.

In April 2025, the Authority established the Red Oak Creek Regional Wastewater System Extendable Commercial
Paper Financing Program allowing the Authority to issue ECP Bonds for the Red Oak Creek Regional
Wastewater System (ROCRWS). The maximum principal amount outstanding may not exceed the authorized
amount of $250,000,000. The ECP Bonds are secured by and payable from a first lien on the net revenues of
ROCRWS created in the resolution authorizing their issuance, provided that the pledge of net revenues securing
the ECP Bonds is expressly made junior and subordinate to the pledge of net revenues securing first lien bonds.

In August 2025, the Authority established the Mountain Creek Regional Wastewater System Extendable
Commercial Paper Financing Program allowing the Authority to issue ECP Bonds for the Mountain Creek
Regional Wastewater System (MCRWS). The maximum principal amount outstanding may not exceed the
authorized amount of $250,000,000. The ECP Bonds are secured by and payable from a first lien on the net
revenues of MCRWS created in the resolution authorizing their issuance, provided that the pledge of net
revenues securing the ECP Bonds is expressly made junior and subordinate to the pledge of net revenues
securing first lien bonds.
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NOTE 13 — SHORT-TERM LIABILITIES - continued
Short-term Obligations — continued

The following is a summary of the Authority’s short-term obligation transactions for the fiscal year ended
November 30, 2025:

Balance Balance
Authorization 12/1/2024 Additions Reductions 11/30/2025
CRWS ECP Bonds $500,000,000 $ - 8,500,000 - 8,500,000
DCRWS ECP Bonds 400,000,000 - - - -
TMCRWS ECP Bonds 250,000,000 - - - -
ROCRWS ECP Bonds 250,000,000 - - - -
MCRWS ECP Bonds 250,000,000 - - - -
Total ECP Bonds $1,650,000,000 $ - 8,500,000 - 8,500,000

NOTE 14 — LONG-TERM LIABILITIES

Compensated Absences. Compensated absences are reported in Compensated Absences separate from other
liabilities in the Statement of Net Position.

Arbitrage Liabilities. Long-term arbitrage liabilities are reported within accounts payable and accrued expenses
in the Statement of Net Position. Current arbitrage liabilities are reported with accounts and retainage payable in
the Statement of Net Position. As of November 30, 2025, there are $4,700,402, $4,181,899, $1,028,820, and
$2,010,503 in arbitrage liabilities in Central Regional Wastewater System, Tarrant County Water Supply Project,
Ten Mile Creek Regional Wastewater System, and Denton Creek Regional Wastewater System, respectively, of
which $363,620 is due within one year in Denton Creek Regional Wastewater System. In addition, there are
$4,386,390 in arbitrage liabilities in nonmajor Enterprise Funds, with no amount due within one year.

Contracts Payable. Bardwell Reservoir Enterprise Fund has a contract payable to the United States Army Corps
of Engineers (USACE) for the Authority’s share of repair, rehabilitation, and repair work funded by the American
Recovery and Reinvestment Act of 2009 (ARRA). The contracting parties pay this liability over a 30-year
installment period. The interest rate adjusts in five-year intervals using the yield rate determined by the Secretary
of the Treasury as set forth in Section 932 of the Water Resources Development Act of 1986, PL 99-662. The
interest rate is 1.75% from 2023 through 2028.

Joe Pool Lake Enterprise Fund has a Contract Payable to the USACE for the Authority’s share of repair,
rehabilitation, and repair work funded by ARRA. The contracting parties pay this liability over a 25-year
installment period. The interest rate on this liability is 6.081%.

Tarrant County Water Supply Project Enterprise Fund entered into an interlocal agreement with Arlington Water
Utilities to jointly construct six new pumps under one roof serving both the City of Arlington and the Authority’s
customer cities on October 18, 2018 to provide significant savings to both entities. The construction project was
complete and inaugurated on May 16, 2022. The terms of the agreement include the Authority paying the City of
Arlington for the Authority’s portion of the common capital project, which totaled $4,369,100, over a 20-year
period with an interest rate of 1.395%. The Authority’s portion of the common capital was recorded as a
leasehold improvement and is being depreciated over the contract time period. The associated liability has been
recorded as a contract payable. At the end of the fiscal year, the contract payable amount is $3,495,280, of which
$218,455 is due within one year and has been recorded as "contract payables, current maturities.”

The Livingston-Wallisville Project Enterprise Fund has contract payable for the financing of Machinery and
Equipment. The Machinery and Equipment is capitalized and depreciated over 60 months.
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NOTE 14 — LONG-TERM LIABILITIES - continued

Obligations. The Livingston-Wallisville Project Enterprise Fund accounts for the settlement of competing water
rights applications by the Authority and the City of Houston (Houston) to impound water from the Trinity River.
The 1959 Agreement between the Authority and Houston settled the competing claims by dividing the available
yield on a 70/30% basis, for Houston and the Authority, respectively. On September 8, 1964, the Authority’s
Board of Directors approved the 1964 Agreement, superseding the 1959 Agreement with Houston. In that
agreement, the Authority assumed full responsibility for acquiring all land necessary to construct the lake, and
agreed to hold those land rights exclusively, rather than jointly with Houston. The Authority also assumed full
responsibility over the engineering, construction, and ultimate operation of the lake and dam. The parties
continued their 70/30% split of water rights in the lake. The agreements also provided that the Authority would be
responsible for 30% of the overall Project costs, but that its only payment obligation for those costs was to be
based on a $2.20 per acre-foot remittance to Houston for Authority water sales from the lake. Both the 1959 and
1964 Agreements thus assigned Houston primary financial responsibility for the Project, with the Authority’s
obligation limited to payment for its 30% cost share over time through the $2.20 per acre-foot sold payment.

Based on the 1964 Agreement, Houston receives a reduction in the amount owed for the Livingston-Wallisville
Project by an amount equal to $2.20 per acre-foot sold by the Authority from its 30% of the water yield of the
facility until total credits given to Houston equal 30% of the capital costs of the facility, as defined in the 1964
Agreement, plus 30% of the maintenance and operation cost of the facility.

On December 19, 2016, the Authority and Houston entered into a Raw Water Supply Contract. Houston agreed,
as reflected in the Raw Water Supply Contract, to use the charges due from Houston as credit against the
Authority’s costs of the facility until that obligation is liquidated in full. Upon execution of the December 2016
Agreement, the Authority’s obligation to Houston was recognized as a liability, although the Authority’s repayment
obligations under the 1964 Agreement remain unchanged. That liability is presented in the financial statements
under Obligations to Contracting Parties. The amounts owed by Houston to the Authority under the Raw Water
Supply Contract are applied as a reduction of the Authority’s obligation, and the obligation is increased for the
Authority’s 30% cost share of operations and maintenance expenses. The Authority’s obligation due to Houston
as of November 30, 2025 is $53,739,095, of which $4,750,000 represents the current portion. The decrease in the
Authority's obligation was primarily due to the funding received from the Federal Emergency Management Agency
to help fund emergency capital expenditures and the Authority’s contribution of $3,375,000 made during the year.

Leases. The Authority has entered into multiple lease agreements as a lessee. The leases allow the Authority
the right to use building, equipment, improvements other than buildings, and land over the term of the lease. The
Authority is required to make monthly, quarterly, or annual payments as stated in contract at its incremental
borrowing rate. See Notes 1 and 9.

Subscription Leases. The Authority has entered into multiple lease agreements as a lessee of subscription-
based leases. The leases allow the Authority the right to use certain intangible asset subscriptions over the term
of the subscription. The Authority is required to make monthly, quarterly, or annual payments as stated in
contract at its incremental borrowing rate. See Notes 1 and 10.

Bond Premiums and Discounts. Premiums and discounts on bonds are amortized using the effective interest
rate method over the life of the bonds. At November 30, 2025, unamortized premiums net of unamortized
discounts were $80,618,668, $18,544,553, $6,554,929, $14,243,511, and $19,113,369 in Central Regional
Wastewater System, Tarrant County Water Supply Project, Ten Mile Creek Regional Wastewater System, Denton
Creek Regional Wastewater System, and Nonmajor Enterprise Funds, respectively.
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NOTE 14 — LONG-TERM LIABILITIES - continued

Defeased Bonds. At times, the Authority defeases certain revenue bonds by placing the proceeds of new bonds
in an irrevocable trust to provide all future debt service payments on the old bonds. Accordingly, the trust
accounts and the defeased bonds are not included in the Authority's financial statements. The difference
between the reacquisition price and the net carrying amount of the refunded debt is deferred and amortized using
the straight-line method as a component of interest expense over the life of the old debt or the new debt,
whichever is shorter. As of November 30, 2025, there were no outstanding revenue bonds considered defeased.

Debt issued in 2025. On April 22, 2025, the Authority issued $5,660,000 of Trinity River Authority of Texas
(Walker-Calloway System) Revenue Improvement Bonds, Series 2025 for the purpose of providing funds to
acquire and construct improvements and extensions, fund the debt service reserve fund, and pay costs
associated with the issuance of the bonds. These bonds bear interest at a rate of 5% and mature on February 1
of each year.

On June 17, 2025, the Authority issued $15,085,000 of Trinity River Authority of Texas (Denton Creek Justin-
Northlake Interceptor System) Revenue Improvement and Refunding Bonds, Series 2025. $10,800,000 was
issued to acquire and construct improvements of Denton Creek Justin-Northlake Interceptor System. $4,285,000
par was issued to refund Series 2023 Revenue Bonds. The refunding resulted in the recognition of an accounting
loss of $232 for the year ended November 30, 2025. The Authority in effect increased its aggregate debt service
payments by $1,791,957 over the next 20 years and obtained an economic gain (difference between the present
values of the old and new debt service payments) of $56,556. The Authority contributed a net amount of $3,298
in the refunding transaction resulting in a net economic gain of $53,258. These bonds bear interest at rates from
4.75% to 5.25%, and mature on February 1 of each year.

On June 18, 2025, the Authority issued $66,475,000 of Trinity River Authority of Texas (Tarrant County Water
Project) Revenue Improvement Bond, Series 2025 for the purpose of providing funds to acquire and construct
improvements and extensions, fund the debt service reserve fund, and pay costs associated with the issuance of
the bonds. These bonds bear interest at a rate of 5% and mature on February 1 of each year.

On October 21, 2025, the Authority issued $6,360,000 of Trinity River Authority of Texas (Huntsville Regional
Water Supply System) Contract Revenue Bonds, Series 2025 for the purpose of providing funds to acquire and
construct improvements, fund the debt service reserve fund, and pay costs associated with the issuance of the
bonds. These bonds bear interest at rates from 4.5% to 5%, and mature on August 1 of each year.

On November 6, 2025, the Authority issued $23,630,000 of Trinity River Authority of Texas (Ten Mile Creek
System) Revenue Improvement Bonds, Series 2025 for the purpose of providing funds to acquire and construct
improvements, fund the debt service reserve fund, and pay costs associated with the issuance of the bonds.
These bonds bear interest at a rate of 5% and mature on August 1 of each year. Separately, the Authority cash
defeased the Trinity River Authority of Texas (Ten Mile Creek System) Revenue Improvement Bonds, Series
2013 in the amount of $5,110,000 using available cash and reserve funds.

Additional debt information. The Authority’s general office bonds related to governmental activities are secured
by and payable from a pledge of water sales revenues of the Water Sales Special Revenue Fund and
administrative overhead charges of the General Fund. The Authority’s outstanding revenue bonds including direct
placement revenue bonds related to business-type activities are secured by and payable from a first lien on and
pledge of the net revenues of the Authority under the contracts entered into with the contracting parties. The
Authority’s outstanding revenue bonds from direct placements related to business-type activities of $109,350,000
contain a provision that if the Authority defaults on the payment of the principal or interest of the bond when due,
the principal and interest on the bond shall bear interest at the base rate plus 4%. Also, the outstanding principal
amount of the bond would be accelerated and due and payable within 30 days.

(continued- 25)

97



NOTE 14 — LONG-TERM LIABILITIES - continued

Long-Term Liability Activity. The following is a summary of the long-term liability transactions for the fiscal year

ended November 30, 2025:

Direct Placement Revenue Bonds
Leases Payable

Subscriptions Payable
Compensated Absences

Total Governmental Activities

Enterprise Funds:
Revenue Bonds
Direct Placement Revenue Bonds
Premium/Discount
Accounts Payable
Contracts Payable
Lease Payable
Obligations to Contracting Parties
System Contribution Payable
Unearned Revenue
Compensated Absences

Internal Service Funds:
Other Post Employment Benefits
Lease Payable
Subscription Payable
Compensated Absences

Total Business-Type Activities

Governmental Activities

Balance Balance Due Within

12/1/2024 Additions Reductions 11/30/2025 One Year
$1,000,000 - (235,000) 765,000 $245,000
1,136,631 338,209 (88,731) 1,386,109 117,150
19,447 - (15,440) 4,007 4,007
407,434 1,014,871 (714,158) 708,147 96,458
$2,563,512 1,353,080 (1,053,329) 2,863,263 $462,615

Business-Type Activities
Balance Balance Due Within
12/1/2024 Additions Reductions 11/30/2025 One Year

$1,682,580,000 117,210,000 (115,665,000) 1,684,125,000 $118,410,000
127,105,000 - (17,755,000) 109,350,000 13,900,000
154,236,919 8,060,952 (23,013,392) 139,284,479 -
10,544,671 5,764,910 (1,567) 16,308,014 363,620
12,024,261 - (415,904) 11,608,357 420,690
1,183,037 701,905 (479,019) 1,405,923 224,069
67,705,583 2,838,708 (16,805,196) 53,739,095 4,750,000
4,897,596 2,582,100 (874,217) 6,605,479 811,808
31,366 - (485) 30,881 -
1,486,047 2,571,262 (2,035,461) 2,021,848 277,159
18,347,006 1,751,406 (2,298,070) 17,800,342 563,101
1,360,974 766,913 (516,499) 1,611,388 463,744
1,686,119 2,367,795 (1,782,605) 2,271,309 1,524,157
569,618 1,857,847 (1,176,753) 1,250,712 170,904
$2,083,758,197 146,473,798 (182,819,168) 2,047,412,827 $141,879,252
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NOTE 14 — LONG-TERM LIABILITIES - continued

Revenue Bonds Outstanding. The following is a listing of outstanding Revenue Bonds by fund as of November

30, 2025:
Original Outstanding
Principal Principal
Series Amount Amount Interest Rates Purpose
General Fund:
2008 $3,600,000 $765,000 4.65% Construction

Total Revenue Bonds - Governmental Activities $765,000

Central Regional Wastewater System Enterprise Fund:

2012 $74,270,000 $35,560,000 0.10% - 1.87% Construction
2014R 93,950,000 3,165,000 2.00% - 5.00% Refunding
2016R 87,390,000 34,890,000 2.00% - 5.00% Refunding

2017/2017R 285,375,000 182,530,000 2.00% - 5.00% Construction/Refunding

2018/2018R 221,930,000 165,605,000 3.00% - 5.00% Construction/Refunding

2019/2019R 147,495,000 109,315,000 2.375% - 5.00% Construction/Refunding
2020R/2020R2 104,645,000 98,955,000 3.00% - 5.00% Refunding
2021R 70,180,000 54,165,000 4.00% - 5.00% Refunding

2022 130,805,000 121,845,000 3.50% - 5.00% Construction

2024/2024R 130,845,000 121,385,000 5.00% Construction/Refunding
$927,415,000
Tarrant County Water Supply Project Enterprise Fund:
2016R $38,235,000 $33,905,000 2.00% - 5.00% Refunding

2017 19,630,000 14,145,000 3.00% - 5.00% Construction

2018 4,215,000 1,930,000 3.00% - 4.00% Construction

2019 16,375,000 13,210,000 3.00% - 5.00% Construction

2020 5,610,000 4,800,000 3.00% - 5.00% Construction

2022 35,660,000 33,295,000 4.375% - 5.00% Construction

2023/2023R 73,665,000 69,825,000 5.00% Construction/Refunding

2024 33,215,000 33,215,000 4.00% - 5.00% Construction

2025 66,475,000 66,475,000 5.00% Construction

$270,800,000
Ten Mile Creek Regional Wastewater System Enterprise Fund:

2011 $27,690,000 $18,550,000 0.00% - 3.40% Construction

2016R 12,220,000 2,420,000 2.76% Refunding
2016/2016R 67,340,000 36,105,000 2.00% - 5.00% Construction/Refunding
2019/2019R 29,895,000 21,525,000 2.75% - 5.00% Construction/Refunding

2025 23,630,000 23,630,000 5.00% Construction

$102,230,000
Denton Creek Regional Wastewater System Enterprise Fund:
2011A $37,765,000 $22,830,000 0.30% - 3.55% Construction

2012 14,035,000 11,000,000 0.04% - 2.45% Construction

2013 4,120,000 1,540,000 2.00% - 4.50% Construction
2016R 7,285,000 1,220,000 2.52% Refunding

2016 6,395,000 4,085,000 2.00% - 4.00% Construction
2017R 35,735,000 9,775,000 2.50% - 5.00% Refunding

2019 25,475,000 20,750,000 4.00% - 5.00% Construction

2020/2020R 26,755,000 23,480,000 3.00% - 5.00% Construction/Refunding

2022 38,130,000 35,535,000 3.50% - 5.00% Construction

2024 98,550,000 95,365,000 4.00% - 5.00% Construction

$225,580,000
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NOTE 14 — LONG-TERM LIABILITIES - continued

Revenue Bonds Outstanding — continued

Original Outstanding
Principal Principal
Series Amount Amount Interest Rates Purpose
Red Oak Creek Regional Wastewater System Enterprise Fund:
2015R $5,625,000 $575,000 2.34% Refunding
2016/2016R 19,555,000 8,715,000 2.00% - 5.00% Construction/Refunding
2018 31,050,000 24,170,000 4.00% - 5.00% Construction
2019 19,780,000 16,000,000 3.00% - 5.00% Construction
2020R 6,510,000 4,950,000 1.85% Refunding
2021/2021R 29,200,000 25,100,000 3.00% - 5.00% Construction/Refunding
2022 6,830,000 6,380,000 5.00% Construction
2024/2024R 8,780,000 8,330,000 4.00% - 5.00% Construction/Refunding
$94,220,000
Mountain Creek Regional Wastewater System Enterprise Fund:
2011 $11,015,000 $7,095,000 0.25% - 3.50% Construction
2016 2,000,000 380,000 2.00% - 4.00% Construction
2018 7,675,000 5,690,000 3.00% - 5.00% Construction
2020/2020R 34,425,000 28,520,000 2.50% - 5.00% Construction/Refunding
2022 64,330,000 57,965.000 3.375% - 5.00% Construction
2023 18,155,000 16,980,000 4.00% - 5.00% Construction

$116,630,000

Huntsville Regional Water Supply System Enterprise Fund:

2024 $4,095,000 $3,925,000
2025 6,360,000 6,360,000
$10,285,000

Livingston Regional Water Supply System Enterprise Fund:
2021R $2,040,000 $1,480,000
2023R 13,390,000 12,155,000
$13,635,000

Walker-Calloway Branches Enterprise Fund:

2018 $6,530,000 $4,935,000
2022 3,660,000 3,330,000
2025 5,660,000 5,660,000
$13,925,000

Northeast Lakeview Wastewater Transportation Project Enterprise Fund:
2017R $10,005,000 $2,290,000

Denton Creek Transportation System (Graham Branch) Enterprise Fund:
2021R $2,600,000 $1,380,000

Denton Creek (Justin/Northlake) Interceptor System Enterprise Fund:
2025/2025R $15,085,000 $15,085,000

Total Revenue Bonds - Business-Type Activities $1,793,475,000

4.00% - 5.00%
4.50% - 5.00%

2.15%
5.00%

5.00%
4.00% - 5.00%
5.00%

2.06%

1.61%

4.75% - 5.25%

Construction
Construction

Refunding
Refunding

Construction
Construction
Construction

Refunding

Refunding

Construction/Refunding
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NOTE 14 — LONG-TERM LIABILITIES - continued

Annual Debt Service Requirements to Maturity. Annual debt service requirements to maturity at November
30, 2025 are summarized as follows:

Governmental Activities

Year Ending Revenue Bonds

November 30 Principal Interest
2026 $245,000 35,573
2027 255,000 24,180
2028 265,000 12,322
Total $765,000 72,075

Business-Type Activities

Year Ending Revenue Bonds Direct Placement Revenue Bonds
November 30 Principal Interest Principal Interest
2026 $118,410,000 75,624,251 13,900,000 2,590,888
2027 130,305,000 70,354,073 10,240,000 2,309,326
2028 129,730,000 64,123,464 10,830,000 2,110,169
2029 114,090,000 58,101,782 12,955,000 1,850,181
2030 119,310,000 52,453,162 13,485,000 1,550,687
2031-2035 518,740,000 183,317,399 38,280,000 3,571,403
2036-2040 376,985,000 80,799,103 9,660,000 583,661
2041-2045 176,555,000 16,934,116 - -
Total $1,684,125,000 601,707,350 109,350,000 14,566,315
Year Ending Contracts Payable Total
November 30 Principal Interest Principal Interest
2026 $420,690 306,628 132,730,690 78,521,767
2027 425,577 297,245 140,970,577 72,960,644
2028 432,096 287,678 140,992,096 66,521,311
2029 438,830 277,896 127,483,830 60,229,859
2030 445,790 267,888 133,240,790 54,271,737
2031-2035 2,341,719 1,180,964 559,361,719 188,069,766
2036-2040 2,499,746 897,112 389,144,746 82,279,876
2041-2045 1,715,446 613,669 178,270,446 17,547,785
2046-2050 1,718,615 358,095 1,718,615 358,095
2051-2053 1,169,848 76,182 1,169,848 76,182
Total $11,608,357 4,563,357 1,805,083,357 620,837,022

NOTE 15 - PLEDGED REVENUE

Bonded debt of the Authority consists of revenue refunding bonds and revenue bonds, which are secured by and
payable from net revenues of the Authority. Certain revenue bond issues contain provisions that allow the
Authority to prepay or call the bonds. Specifically, net revenues from contracts between the Authority and its
contracting parties have been pledged for repayment of the Authority’s revenue bonds. The amount of the pledge
is equal to the remaining outstanding debt service requirements for these bonds, which were all originally issued
to provide funding for construction and capital improvement projects throughout the Authority. The pledge
continues for the life of the bonds. For the year ended November 30, 2025, debt service of $209,719,868 was
secured by investment income of $10,631,712 and pledged revenues of $199,088,156. There were no proceeds
from direct financing arrangements as of November 30, 2025.

The various revenue bond indentures contain significant limitations and restrictions on annual debt service
requirements, maintenance of and flow of monies through various restricted accounts, and minimum amounts to
be maintained in various sinking funds. None of the revenue bond indentures contain bond coverage requirement

provisions.
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NOTE 15 — PLEDGED REVENUE - continued

The Authority’s General Improvement Revenue Bonds are secured by and payable from Water Sales revenue in
the Water Sales Special Revenue Fund and administrative overhead charges in the General Fund. Specifically,
50% of revenues collected by the Water Sales Special Revenue Fund from certain water sales contracts and 30%
of certain administrative overhead charges collected by the General Fund have been pledged for repayment of
the bonds. The amount of the pledge is equal to the remaining outstanding debt service requirements and
continues for the life of the bonds. For the year ended November 30, 2025, debt service of $281,963 was
secured by investment income of $38,978 and pledged revenues of $242,985. In accordance with the provisions
of the Series 2008 General Improvement Revenue Bonds, $2,902,839 was transferred from the Water Sales
Special Revenue Fund and $4,056,425 was transferred from the General Fund to collateralize debt service
expenditures. $2,933,471 was returned to the Water Sales Special Revenue Fund and $3,790,593 was returned
to the General Fund after the debt service was paid.

NOTE 16 — CONDUIT DEBT — POLLUTION CONTROL BONDS
The Authority has entered into agreements with various utility companies to issue debt for the benefit of the

companies. The companies make payments to service the debt through a trustee. Conduit debt information, for
which the Authority has no obligation, is presented below:

Amount Cumulative
Issue Maturity Interest Authorized Amount Balance
Date Date Rate and Issued Retired 11/30/25
COMMUNITY WASTE DISPOSAL, L. P.:
Series 2013B - Financed renovation,
rehabilitation, and installation of solid
waste disposal facilities 2013 2030 Variable $22,155,000 $13,855,000 $8,300,000

NOTE 17 — CONTINGENCIES
The Authority is subject to various claims and lawsuits that may arise in the ordinary course of business. After
consulting with counsel representing the Authority in connection with such claims and lawsuits, it is the opinion of

management that the disposition or ultimate determination of such claims and lawsuits will not have a material
effect on the Authority’s financial position.
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NOTE 18 — SEGMENT INFORMATION FOR ENTERPRISE FUNDS

The Authority maintains numerous enterprise funds that are considered to be segments. Condensed financial
statements for each segment are presented below for the year ended November 30, 2025 is as follows:

RED OAK MOUNTAIN
CREEK CREEK HUNTSVILLE LIVINGSTON
REGIONAL REGIONAL REGIONAL REGIONAL

WASTEWATER WASTEWATER WATER SUPPLY  WATER SUPPLY

Condensed Statement of Net Position

Current Assets - unrestricted 2,226,706 2,426,490 2,199,041 1,169,129
Current Assets - restricted 27,733,663 42,828,724 9,907,681 1,916,039
Capital Assets 124,061,019 124,073,065 23,039,122 17,857,518
Other Assets - 258,075 - -
Deferred Outflows 170,816 - - 4,655
Current Liabilities - payable from unrestricted (1,645,463) (1,290,413) (1,495,262) (831,533)
Current Liabilities - payable from restricted (13,660,801) (14,687,223) (1,425,925) (1,023,190)
Long-Term Liabilities (96,709,865) (122,452,317) (10,383,984) (14,092,881)
Deferred Inflows (45,140) - - (231,008)
Net Investment in Capital Assets 28,974,953 19,329,337 20,175,188 2,800,504
Restricted 12,773,694 10,752,646 996,574 1,702,849
Unrestricted 382,288 1,074,418 668,911 265,376
Condensed Statement of Revenues, Expenses and Changes in Fund Net Position
Contract Revenue

Wastewater 14,372,251 13,005,410 - -

Water Supply - - 7,732,120 4,026,233
Grant Revenue - - 68,262 2,938
Operating Expenses (4,386,409) (3,852,109) (8,056,399) (2,646,551)
Depreciation (2,796,117) (1,192,493) (958,996) (627,912)
Operating Income (Loss) 7,189,725 7,960,808 (1,215,013) 754,708
Non-Operating Revenue (Expenses) (1,946,237) (2,124,669) (100,739) (376,878)
Contributions (Net) - - 734,800 -
Transfers (Net) (150) - - -
Change in Net Position 5,243,338 5,836,139 (580,952) 377,830
Net Position, Beginning 36,887,597 25,320,262 22,421,625 4,390,899
Net Position, Ending 42,130,935 31,156,401 21,840,673 4,768,729
Condensed Statement of Cash Flows
Operating Activities $ 9,686,556 8,606,180 661,198 1,786,529
Non-Capital Financing Activities (150) - - -
Capital Financing Activities (25,230,167) (32,876,066) 5,993,428 (1,507,098)
Investing Activities 1,588,514 2,477,182 312,907 139,122
Cash & Cash Equivalents, Beginning 43,181,031 66,904,912 5,042,572 2,666,615
Cash & Cash Equivalents, Ending $ 29,225,784 45,112,208 12,010,105 3,085,168
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NOTE 18 — SEGMENT INFORMATION FOR ENTERPRISE FUNDS - continued

DENTON CREEK

DENTON CREEK

WALKER- NORTHEAST WASTEWATER JUSTIN/
CALLOWAY LAKEVIEW GRAHAM NORTHLAKE
BRANCHES WASTEWATER BRANCH INTERCEPTOR

Condensed Statement of Net Position
Current Assets - unrestricted $ 2,370,360 26,260 6,334 617,143
Current Assets - restricted 12,296,263 899,058 94,073 13,810,032
Capital Assets 16,944,338 10,149,536 16,285,182 3,932,814
Other Assets - - - -
Deferred Outflows - - - 198
Current Liabilities - payable from unrestricted (1,946,634) (15,969) (6,334) (617,143)
Current Liabilities - payable from restricted (1,695,581) (1,075,725) (267,406) (861,780)
Long-Term Liabilities (14,356,802) (1,230,000) (1,120,000) (15,727,860)
Deferred Inflows - (3,532) (24,456) -
Net Investment in Capital Assets $ 7,681,573 7,856,004 14,880,726 (1,182,105)
Restricted 5,506,645 883,333 86,667 2,335,509
Unrestricted 423,726 10,291 - -
Condensed Statement of Revenues, Expenses and Changes in Fund Net Position
Contract Revenue

Wastewater $ 6,707,724 1,084,542 279,163 337,493

Water Supply - - - -
Operating Expenses (5,718,352) - - (5,000)
Depreciation (201,326) (395,277) (487,954) -
Operating Income (Loss) 788,046 689,265 (208,791) 332,493
Non-Operating Revenue (Expenses) (197,234) (25,682) (17,256) (413,216)
Transfers (Net) - - - -
Contributions 1,544,000 - - -
Change in Net Position 2,134,812 663,583 (226,047) (80,723)
Net Position, Beginning 11,477,132 8,086,045 15,193,440 1,234,127
Net Position, Ending $ 13,611,944 8,749,628 14,967,393 1,153,404
Condensed Statement of Cash Flows
Operating Activities $ 2,738,329 1,035,499 278,086 931,359
Capital Financing Activities 3,511,201 (1,093,184) (286,274) 8,423,422
Investing Activities 512,670 22,518 6,459 398,995
Cash & Cash Equivalents, Beginning 7,904,423 918,811 102,136 4,673,399
Cash & Cash Equivalents, Ending $ 14,666,623 883,644 100,407 14,427,175

(continued- 32)

104



NOTE 19 — DEFINED CONTRIBUTION PLAN

The Authority provides benefits for all of its full-time employees through a defined contribution plan, Trinity River
Authority of Texas Money Purchase Pension Plan, administered by MissionSquare Retirement. In a defined
contribution plan, benefits depend solely on amounts contributed to the plan plus investment earnings.
Permanent full-time employees and permanent part-time employees that work 1,000 hours per year are
automatically enrolled after six months of service. The Board of Directors has approved a contribution amount
equal to 12% of the employee's annual salary. The Authority's contributions for each employee (and interest
allocated to the employee's account) are fully vested after seven years of service or reaching age 55. Authority
contributions and earnings forfeited by employees who leave employment prior to fully vesting will be used to first
offset plan expenses; reduce employer contributions; and lastly be allocated to active employees participating in
the plan. Any amendments to the plan's provisions or required contributions must be approved by the Authority’s
Board of Directors. The Authority’s expense relating to contributions for the fiscal year totaled $4,669,479; the
Authority utilized available forfeitures to offset $708,927 of this expense.

NOTE 20 — OTHER POST-EMPLOYMENT BENEFITS (“OPEB”)

Plan Description. The Authority’s defined benefit OPEB plan, Retiree Medical Plan (RMP), provides OPEB for
all permanent full-time employees of the Authority enrolled in the Staywell Health Program. RMP is a single-
employer defined benefit OPEB plan administered by the Authority. The Authority’s Board of Directors has the
authority to establish and amend the benefit terms and financing requirements of the RMP. Management has the
authority to set the group rate premiums annually and make any modifications to those premiums as

necessary. No assets are accumulated in a trust.

Benefits Provided. The Authority implemented a revised retiree benefit plan for employees retired on or after
December 1, 2021. An Authority employee is eligible at retirement to receive benefits after the attainment of 80
points (age plus years of service) otherwise referred to as the Rule of 80, including at least five consecutive years
of service at the time of retirement.

The Authority will pay a portion of the Pre-65 (under age 65 at retirement) coverage when participants retire with
80 points (age plus years of service). The Pre-65 retiree and their spouse will have access to enroll in the
employer-sponsored retiree health insurance at a 50% reduced monthly premium for retiree only and/or retiree
and spouse coverage until Medicare-eligible. Should the retired employee pass away while the employee and
spouse are covered, the spouse may continue coverage until the earliest of age 65, become eligible for Medicare,
or gain coverage under another plan.

The Authority will share the cost of the Post-65 (age 65 or older) that meet the eligibility requirement of 80 points.
The Authority shares the cost of Medicare Part B premiums by reimbursing at the lowest (minimal) premium rate
updated annually by Medicare Part B, without regard to the modified adjusted gross income level. The Authority
funds the premiums under a group rate for Medicare plans D and G for eligible retirees and spouses. Spouses of
retiring members are also eligible for coverage under the Plan as long as the retiring member meets the
retirement eligibility of Rule of 80. If the retiree predeceases the spouse, coverage is still available to the
surviving spouse.

The OPERB liability is included in the Staywell Health Insurance Fund and the OPEB retiree benefit payments are
paid out of the Staywell Fund. Staywell collects revenue for retirees active on the plan as benefits come due from
other Authority funds including the General Fund, Water Sales Special Revenue Fund, Enterprise Funds, and
Internal Service Funds based on the assignment of an employee at retirement.

Employees Covered by Benefit Terms. As of the valuation date, the following employees were covered by the
benefit terms:

Inactive employees or beneficiaries currently receiving benefit payments 30
Inactive employees entitled to but not yet receiving benefit payments -
Active employees 484

514
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NOTE 20 — OTHER POST-EMPLOYMENT BENEFITS (“OPEB”) — continued
Total OPEB Liability. The Authority’s total OPEB liability of $17,800,342 was determined by actuarial valuation
as of December 1, 2023 calculated using actuarial assumptions and other inputs, and then projected forward to
the November 30, 2025 measurement date. A formal actuarial experience study has not been performed.

Actuarial Assumptions and Other Inputs

Inflation 2.30%
Salary Increases 3.00%, including inflation, compounded annually
Discount Rate 4.76%, based on Bond Buyer General Obligation 20-Bond Municipal Index

Pre 65 Plan Cost Trend Rate ~ 5.20% for claims in 2025, grading down gradually to an ultimate trend of 3.70% in
2089 and later

Post 65 Plan Cost Trend Rate  For Medicare Part G, initial rate of 5.50% with fluctuating rates before an ultimate
trend of 3.70% in 2089 and later; For Medicare Part D, initial rate of 5.60% in
2025 with fluctuating rates before an ultimate trend of 3.70% in 2089 and later;
For Medicare Part B, initial rate of 10.10% in 2025 with fluctuating rates before an
ultimate trend of 3.90% in 2089 and later

Retirees' share of costs 50% Group rate premium actual for Pre-65 plan
Actuarial Cost Method Entry Age Normal
Participation Assumption 15% of all eligible employees are assumed to elect pre-65 and 75% to elect post-

65 coverage at retirement

Changes in Total OPEB Liability

Total OPEB Liability, November 30, 2024 $18,347,006
Changes for the year:

Service cost 977,996

Interest on total OPEB liability 773,410

Effect of economic/demographic gains or losses -

Effect of assumptions changes or inputs (2,028,080)

Benefit payments (269,990)

Total Net Changes (546,664)

Total OPEB Liability, November 30, 2025 $17,800,342

Discount rate sensitivity. The following presents the total OPEB liability calculated using the discount rate of
4.76%, as well as what the total OPEB liability would be if it were calculated using a discount rate that is one
percentage point lower (3.76%) or one percentage point higher (5.76%) than the current rate:

1% Decrease Discount Rate 1% Increase
3.76% 4.76% 5.76%
Total OPEB liability $20,664,356 $17,800,342 $15,485,244

Healthcare cost trend rates sensitivity. The following presents the total OPEB liability, calculated using the
current healthcare cost trend rates as well as what the total OPEB liability would be if it were calculated using
trend rates that are one percentage point lower or one percentage point higher than the current trend rates:

1% Decrease Current Trend 1% Increase
Rate

Total OPEB liability $15,066,274 $17,800,342 $21,238,795

OPEB Expense. For the year ended November 30, 2025, the Authority recognized an OPEB expense of
$2,276,609.
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NOTE 20 — OTHER POST-EMPLOYMENT BENEFITS (“OPEB”) — continued

Deferred Outflows and Inflows of Resources. At November 30, 2025, the Authority reported deferred outflows
of resources and deferred inflows of resources related to OPEB from the following sources:

Deferred Outflows

Deferred Inflows of

of Resources Resources
Differences between expected and actual experience $500,835 $(182,111)
Changes of assumptions 5,091,836 (1,891,626)
Total $5,592,671 $(2,073,737)

Deferred outflows and inflows of resources related to OPEB will be recognized as OPEB expenses as follows:

Year ended November 30:

2026 $525,203
2027 525,203
2028 527,252
2029 535,414
2030 571,089
Thereafter 834,773
Total $3,518,934

NOTE 21 — RISK FINANCING

Risk Retention. The Authority established a Risk Retention Insurance Internal Service Fund ("Risk Retention")
to provide risk management programs for property casualty, general liability, directors' and officers' liability,
automobile liability, workers' compensation, pollution liability, cyber liability, and aircraft liability. Risk Retention
receives monies from other Authority funds, invests these monies, receives investment interest, and disburses
monies for insurance premiums and payment of claims under the retention levels. Under each program,
insurance has been obtained from an insurance pool or carrier for each claim incurred which exceeds specified

retention levels as recommended by a broker of record as follows:

Coverage Retention
Property Casualty Insurance — excluding flood and earthquake $5,000

$25,000 or 1% of Value
$25,000 or 1% of Value

Property Casualty Insurance — flood

Property Casualty Insurance — earthquake
General Liability Insurance $5,000
Boiler and Machinery $5,000
Mobile Equipment $500
Commercial Crime $5,000
Errors & Omissions Liability Insurance $5,000
Public Official Bond — Surety $0
Law Enforcement Liability Insurance $5,000
Automobile Collision and Comprehensive Insurance* $1,000
Automobile Liability Insurance $0

Cyber Liability and Data Breach Response $100,000
Workers' Compensation Insurance Full Coverage
Aviation Liability $25,000
Pollution Liability $25,000

* Applies to Auto Property Damage per vehicle deductible only

Limits
$967,748,106
$5,000,000
$10,000,000
$5,000,000
$100,000
$11,479,335
$1,000,000
$10,000,000
$1,000,000
$1,000,000
As scheduled
$1,000,000
$2,000,000
Statutory
$25,000,000
$6,000,000

There were no significant changes in insurance coverage from the prior year, and no settlements exceeded

coverage in the last three years.

(continued- 35)
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NOTE 21 — RISK FINANCING - continued

Staywell. The Authority has established a Staywell Health Insurance Internal Service Fund ("Staywell"). The
purpose of Staywell is to provide a self-insurance program with respect to medical claims of the Authority's
employees and their covered dependents. At November 30, 2025, self-insurance was in effect for losses up to
$120,000 per person per year for specific claims. Additionally, if total losses for the Authority for the year in the
aggregate exceed $10,824,708, all additional losses are insured by a private insurance carrier. Premiums are
established at a level adequate to pay all reinsurance and administrative expenses, and all estimated claims
incurred by participants.

GASB Statement No. 10 requires that a claims liability be accrued if information prior to the issuance of the
financial statements indicates that a probable liability has been incurred at the date of the financial statements
and the amount can be reasonably estimated. This includes claims reported but not paid and claims incurred but
not reported. The Authority records a Claims Payable for these claims based on the Authority's experience, claim
trends, and transactions occurring after the fiscal year end. Actual claim liabilities depend on complex factors
such as the health of the participating employees and their dependents. The estimate used in computing the
estimated claims liability could differ from actual results. Claim liabilities are reevaluated periodically to take into
consideration recently settled claims, the frequency of claims, and other economic and social factors.

As of November 30, 2025, the Authority has recognized Claims Payable of $762,000. Changes in the medical
claim liability amounts during fiscal years 2024 and 2025 were:

Beginning Claims and Ending

Claims Changes in Claim Claims

Fiscal Year Payable Estimates Payments* Payable
2024 $615,000 $6,468,365 $6,398,365 $655,000
2025 $685,000 $6,626,792 $6,549,792 $762,000

*Amount is net of claim refunds
NOTE 22 - SUBSEQUENT EVENTS

During 2025, the Authority’s Board of Directors authorized the General Manager to issue up to $39,370,000 par of
refunding bonds and $213,870,000 par of new money bonds for the Central Regional Wastewater System and
$36,150,000 par of refunding bonds and $121,940,000 par of new money bonds for the Denton Creek Regional
Wastewater System. The bonds have an anticipated closing date of April 2026.

On February 25, 2026, the Authority’s Board of Directors authorized the redemption and prepayment of Trinity
River Authority of Texas General Improvement Revenue Bond, Series 2008. The bonds will be redeemed on
March 26, 2026 with total principal and interest outstanding of $770,435.

On December 3, 2025, the Authority’s Board of Directors authorized the General Manager to file an application for

financial participation with the Texas Water Development Board in the amount of $60,000,000 with eligible
reimbursement requests beginning fiscal year 2026.

(continued- 36)
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TRINITY RIVER AUTHORITY OF TEXAS (UNAUDITED)

REQUIRED SUPPLEMENTARY INFORMATION

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE - BUDGET AND
ACTUAL - GENERAL FUND

FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

GENERAL FUND

ORIGINAL FINAL VARIANCE WITH
BUDGET BUDGET ACTUAL FINAL BUDGET
Revenues:
Professional Fees $ 300,000 300,000 432,334 132,334
Development Fees 663,438 663,438 877,644 214,206
Rental Income 212,415 212,415 212,415 -
Investment Income 38,000 38,000 179,212 141,212
Grant Revenue - - 31,754 31,754
Other - - 19,725 19,725
Total Revenues 1,213,853 1,213,853 1,753,084 539,231
Expenditures:
Current:
Salaries and Benefits 10,602,264 10,602,264 10,188,633 413,631
Supplies 355,668 355,668 404,973 (49,305)
Other Services and Charges 2,964,606 2,964,606 3,317,439 (352,833)
Capital Outlays 92,500 430,709 393,063 37,646
Debt Service
Principal Payments 27,691 27,691 74,759 (47,068)
Interest Payments 4,946 2,894 16,091 (13,197)
Indirect Overhead Allocation (12,481,770) (12,481,770) (12,474,413) (7,357)
Total Expenditures 1,565,905 1,902,062 1,920,545 (18,483)
Excess (Deficiency) of Revenues over Expenditures (352,052) (688,209) (167,461) 520,748
Other Financing Sources (Uses):
Proceeds on Sale of Capital Assets - - 3,455 3,455
Issuance of Debt - Leases - - 338,209 338,209
Transfers In 4,192,515 4,192,515 4,072,093 (120,422)
Transfers Out (4,190,000) (4,190,000) (4,056,425) 133,575
Total Other Financing Sources (Uses) 2,515 2,515 357,332 354,817
Excess (Deficiency) of Revenues and Other Sources
over Expenditures and Other Uses (349,537) (685,694) 189,871 875,565
Fund Balance - December 1, 2024 $ 3,596,433 3,596,433 3,596,433 -
Fund Balance - November 30, 2025 $ 3,246,896 2,910,739 3,786,304 875,565

The accompanying notes are an integral part of the financial statements.
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TRINITY RIVER AUTHORITY OF TEXAS (UNAUDITED)

REQUIRED SUPPLEMENTARY INFORMATION
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

1. The Authority maintains control over operating expenditures in all operating funds by the establishment of an
annual operating budget. The annual operating budget is adopted for the General Fund on a basis consistent
with generally accepted accounting principles. The budget, as formally adopted by the Board of Directors,
establishes the maximum authorization of operating funds to be expended. Any subsequent amendment
thereto must be approved by the President of the Board of Directors or the Board of Directors. Management
is allowed to make revisions to individual line items of the budget, provided the maximum authorized budget is
not exceeded. All unused budget authorizations lapse at the end of the year. The General Fund charges
indirect overhead to other funds through an allocation. That reimbursed overhead is presented as a reduction
of General Fund Expenditures.

2. In 2025, the General Fund received multiple transfers from other Authority Funds. The Water Sales Special
Revenue Fund; Planning, Design and Construction Administration Internal Service Fund; and Central
Regional Wastewater System Enterprise Fund transferred $220,130, $38,570, and $22,800, respectively, to
compensate the General Fund for the use of general facilities. The Debt Service Fund transferred $3,790,593
to the General Fund for excess pledged revenue payments related to debt service. General Fund transferred
$4,056,425 to the Debt Service Fund for debt service payments and pledged revenue on the Series 2008
General Improvement Bonds.

3. The original budget for revenues for the year ended November 30, 2025 was not amended as it is the
Authority's policy not to amend the revenue budget.
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COMBINING STATEMENTS
NONMAJOR GOVERNMENTAL FUNDS

Clean Rivers Program Special Revenue Fund — This fund accounts for the activities of the Authority's Clean
Rivers Program, which is charged with assessing and improving water quality in the Trinity River Basin. The
Program is funded through the Texas Commission on Environmental Quality (TCEQ).

Water Sales Special Revenue Fund — This fund accounts for the sale of raw water.
Hydroelectric Special Revenue Fund — This fund accounts for the comprehensive agreement between the
Authority, City of Houston, and the East Texas Electric Cooperative for the development, operation, and

maintenance of the Lake Livingston Hydroelectric Project.

Capital Project Fund - This fund accounts for the accumulation of resources for, and the payment of, expenses
or general long-term debt principal and interest for the capital project benefiting the Authority.

Debt Service Fund — This fund accounts for the accumulation of resources for, and the payment of, general long-
term debt principal and interest.
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TRINITY RIVER AUTHORITY OF TEXAS

NONMAJOR GOVERNMENTAL FUNDS
COMBINING BALANCE SHEET
NOVEMBER 30, 2025

CLEAN WATER HYDRO- CAPITAL
RIVERS SALES ELECTRIC PROJECT
Assets
Current Assets:
Equity in Pooled Cash and Investments $ - 16,028,862 2,878,798 1,959,581
Accounts Receivable, Net of Allowance 267,809 1,667 - -
Accounts Receivable - Contracting Parties - 238,023 - -
Due from Other Authority Funds 57 319,684 - -
Prepaids and Other Assets - 38,043 - -
Total Current Assets 267,866 16,626,279 2,878,798 1,959,581
Total Assets $ 267,866 16,626,279 2,878,798 1,959,581
Liabilities, Deferred Inflows of Resources and Fund Balance
Liabilities:
Accounts Payable and Accrued Expenses $ 3,350 122,780 - 517,647
Due to Other Authority Funds 264,516 - - -
Unearned Revenue - 372,793 277,397 -
Total Liabilities 267,866 495,573 277,397 517,647
Deferred Inflows of Resources:
Unavailable Revenue - 1,667 - -
Total Deferred Inflows of Resources - 1,667 - -
Fund Balance:
Nonspendable: Prepaids - 38,043 - -
Committed - 16,082,783 2,601,401 -
Restricted: Water Studies - 8,213 - -
Assigned - - - 1,441,934
Total Fund Balance - 16,129,039 2,601,401 1,441,934
Total Liabilities, Deferred Inflows of Resources
and Fund Balance $ 267,866 16,626,279 2,878,798 1,959,581
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TRINITY RIVER AUTHORITY OF TEXAS

NONMAJOR GOVERNMENTAL FUNDS
COMBINING BALANCE SHEET
NOVEMBER 30, 2025

(continued -2)

DEBT
SERVICE TOTAL
Assets
Current Assets:
Equity in Pooled Cash and Investments 273,862 21,141,103
Accounts Receivable, Net of Allowance - 269,476
Accounts Receivable - Contracting Parties - 238,023
Due from Other Authority Funds - 319,741
Prepaids and Other Assets - 38,043
Total Current Assets 273,862 22,006,386
Total Assets 273,862 22,006,386
Liabilities, Deferred Inflows of Resources and Fund Balance
Liabilities:
Accounts Payable and Accrued Expenses - 643,777
Due to Other Authority Funds - 264,516
Unearned Revenue - 650,190
Total Liabilities - 1,558,483
Deferred Inflows of Resources:
Unavailable Revenue - 1,667
Total Deferred Inflows of Resources - 1,667
Fund Balance:
Nonspendable: Prepaids - 38,043
Committed 273,862 18,958,046
Restricted: Water Studies - 8,213
Assigned - 1,441,934
Total Fund Balance 273,862 20,446,236
Total Liabilities, Deferred Inflows of Resources
and Fund Balance 273,862 22,006,386
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TRINITY RIVER AUTHORITY OF TEXAS

NONMAJOR GOVERNMENTAL FUNDS

COMBINING STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

Revenues:

Water Sales
Hydroelectric Revenue
Water Studies
Grant Revenue
Investment Income (Loss)
Other

Total Revenues

Expenditures:

Current:
Salaries and Benefits
Supplies
Other Services and Charges

Capital Outlays

Debt Service:
Principal Payments
Interest Payments
Debt Related Fees

Total Expenditures

Excess (Deficiency) of Revenues over Expenditures
Other Financing Sources (Uses):
Transfers In
Transfers Out
Total Other Financing Sources (Uses)
Net Change in Fund Balance

Fund Balance - December 1, 2024

Fund Balance - November 30, 2025

CLEAN WATER HYDRO- CAPITAL
RIVERS SALES ELECTRIC PROJECT
- 10,555,678 -8 -
- - 450,000 -
- 47,757 - .
490,271 - - .
- 728,950 114,618 35,886
- 60,046 - -
490,271 11,392,431 564,618 35,886
- 460,987 - .
24,855 111,245 - .
465,416 6,406,638 60,046 -
- - - 1,384,445
- 29,412 - -
- 42,378 - .
490,271 7,050,660 60,046 1,384,445
- 4,341,771 504,572 (1,348,559)
- 2,947,807 - 2,530,000
- (9,509,599) - -
- (6,561,792) - 2,530,000
- (2,220,021) 504,572 1,181,441
- 18,349,060 2,096,829 260,493
- 16,129,039 2,601,401 $ 1,441,934
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TRINITY RIVER AUTHORITY OF TEXAS

NONMAJOR GOVERNMENTAL FUNDS

COMBINING STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

Revenues:

Water Sales
Hydroelectric Revenue
Water Studies
Grant Revenue
Investment Income (Loss)
Other

Total Revenues

Expenditures:

Current:
Salaries and Benefits
Supplies
Other Services and Charges

Capital Outlays

Debt Service:
Principal Payments
Interest Payments
Debt Related Fees

Total Expenditures

Excess (Deficiency) of Revenues over Expenditures
Other Financing Sources (Uses):
Transfers In
Transfers Out
Total Other Financing Sources (Uses)
Net Change in Fund Balance

Fund Balance - December 1, 2024

Fund Balance - November 30, 2025

DEBT
SERVICE TOTAL

- 10,555,678

- 450,000

- 47,757

- 490,271

38,978 918,432

- 60,046

38,978 12,522,184

- 460,987

- 136,100

- 6,932,100

- 1,384,445

235,000 264,412
46,500 88,878
750 750
282,250 9,267,672
(243,272) 3,254,512
6,959,264 12,437,071
(6,724,065) (16,233,664)
235,199 (3,796,593)
(8,073) (542,081)
281,935 20,988,317
273,862 20,446,236
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TRINITY RIVER AUTHORITY OF TEXAS (UNAUDITED)

CLEAN RIVERS PROGRAM SPECIAL REVENUE FUND
BUDGETARY COMPARISON SCHEDULE
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

ORIGINAL FINAL VARIANCE WITH
BUDGET BUDGET ACTUAL FINAL BUDGET
Revenues:
Grant Revenue 3 531,426 531,426 490,271 (41,155)
Total Revenues 531,426 531,426 490,271 (41,155)
Expenditures:
Current:
Supplies 26,700 26,700 24,855 1,845
Other Services and Charges 489,726 489,726 465,416 24,310
Capital Outlays 15,000 15,000 - 15,000
Total Expenditures 531,426 531,426 490,271 41,155
Excess (Deficiency) of Revenues over Expenditures - - - -
Excess (Deficiency) of Revenues and Other Sources
over Expenditures and Other Uses - - - -
Fund Balance - December 1, 2024 - - - -
Fund Balance - November 30, 2025 $ - - - -
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TRINITY RIVER AUTHORITY OF TEXAS

WATER SALES SPECIAL REVENUE FUND
BUDGETARY COMPARISON SCHEDULE

FOR THE PERIOD ENDED NOVEMBER 30, 2025

Revenues:
Water Sales
Water Studies
Investment Income
Other
Total Revenues

Expenditures:
Current:
Salaries and Benefits
Supplies
Other Services and Charges
Debt Service:
Principal Payments
Interest Payments
Total Expenditures

Excess (Deficiency) of Revenues over Expenditures
Other Financing Sources (Uses):
Transfers In
Transfers Out
Total Other Financing Sources (Uses)

Excess (Deficiency) of Revenues and Other Sources
over Expenditures and Other Uses

Fund Balance - December 1, 2024

Fund Balance - November 30, 2025

(UNAUDITED)

ORIGINAL FINAL VARIANCE WITH
BUDGET BUDGET ACTUAL FINAL BUDGET

$ 10,162,760 10,162,760 10,555,678 392,918

- - 47,757 47,757

100,000 100,000 728,950 628,950

56,453 56,453 60,046 3,593

10,319,213 10,319,213 11,392,431 1,073,218

653,134 653,134 460,987 192,147

229,860 229,860 111,245 118,615

7,073,264 7,073,264 6,406,638 666,626

- - 29,412 (29,412)

- - 42378 (42,378)

7,956,258 7,956,258 7,050,660 905,598

2,362,955 2,362,955 4,341,771 1,978,816

3,000,000 3,000,000 2,947,807 (52,193)

(3,230,880) (9,135,880) (9,509,599) (373,719)

(230,880) (6,135,880) (6,561,792) (425,912)

2,132,075 (3,772,925) (2,220,021) 1,552,904
18,349,060 18,349,060 18,349,060 -

$ 20,481,135 14,576,135 16,129,039 1,552,904
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TRINITY RIVER AUTHORITY OF TEXAS (UNAUDITED)

HYDROELECTRIC SPECIAL REVENUE FUND
BUDGETARY COMPARISON SCHEDULE
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

ORIGINAL FINAL VARIANCE WITH
BUDGET BUDGET ACTUAL FINAL BUDGET
Revenues:
Hydroelectric Revenue $ 450,000 450,000 450,000 -
Investment Income 10,000 10,000 114,618 104,618
Total Revenues 460,000 460,000 564,618 104,618
Expenditures:
Current:
Other Services and Charges 606,453 606,453 60,046 546,407
Total Expenditures 606,453 606,453 60,046 546,407
Excess (Deficiency) of Revenues over Expenditures (146,453) (146,453) 504,572 651,025
Fund Balance - December 1, 2024 2,096,829 2,096,829 2,096,829 -
Fund Balance - November 30, 2025 $ 1,950,376 1,950,376 2,601,401 651,025
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TRINITY RIVER AUTHORITY OF TEXAS (UNAUDITED)

CAPITAL PROJECT FUND
BUDGETARY COMPARISON SCHEDULE
FOR THE PERIOD ENDED NOVEMBER 30, 2025

ORIGINAL FINAL VARIANCE WITH
BUDGET BUDGET ACTUAL FINAL BUDGET
Revenues:
Investment Income $ - - 35,886 35,886
Total Revenues - - 35,886 35,886
Expenditures:
Capital Outlays - 1,384,445 1,384,445 -
Total Expenditures - 1,384,445 1,384,445 -
Excess (Deficiency) of Revenues over Expenditures - (1,384,445) (1,348,559) 35,886
Other Financing Sources (Uses):
Transfers In - - 2,530,000 2,530,000
Total Other Financing Sources (Uses) - - 2,530,000 2,530,000
Excess (Deficiency) of Revenues and Other Sources
over Expenditures and Other Uses - (1,384,445) 1,181,441 2,565,886
Fund Balance - December 1, 2024 - - 260,493 (260,493)
Fund Balance -November 30, 2025 $ - (1,384,445) 1,441,934 2,305,393
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TRINITY RIVER AUTHORITY OF TEXAS (UNAUDITED)

DEBT SERVICE FUND
BUDGETARY COMPARISON SCHEDULE
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

ORIGINAL FINAL VARIANCE WITH
BUDGET BUDGET ACTUAL FINAL BUDGET
Revenues:
Investment Income $ 2,515 2,515 38,978 36,463
Total Revenues 2,515 2,515 38,978 36,463
Expenditures:
Debt Service:
Principal Payments 235,000 235,000 235,000 -
Interest Payments 46,500 46,500 46,500 -
Debt Related Fees 750 750 750 -
Total Expenditures 282,250 282,250 282,250 -
Excess (Deficiency) of Revenues over Expenditures (279,735) (279,735) (243,272) 36,463
Other Financing Sources (Uses):
Transfers In 7,190,750 7,190,750 6,959,264 (231,486)
Transfers Out (6,911,015) (6,911,015) (6,724,065) 186,950
Total Other Financing Sources (Uses) 279,735 279,735 235,199 (44,536)
Excess (Deficiency) of Revenues and Other Sources
over Expenditures and Other Uses - - (8,073) (8,073)
Fund Balance - December 1, 2024 281,935 281,935 281,935 -
Fund Balance - November 30, 2025 $ 281,935 281,935 273,862 (8,073)
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COMBINING STATEMENTS
NONMAJOR ENTERPRISE FUNDS

Red Oak Creek Regional Wastewater System Fund — This fund provides regional wastewater collection and
treatment services. The contracting parties within the system include the cities of Glenn Heights, Ovilla, Red Oak,
Cedar Hill, DeSoto, and Lancaster.

Mountain Creek Regional Wastewater System Fund — This fund provides regional wastewater collection and
treatment services. The contracting parties within the system include the cities of Midlothian, Grand Prairie,
Venus, and Mansfield.

Huntsville Regional Water Supply System Fund — This fund provides regional operation and maintenance
services of a water treatment facility for delivery of treated water to the City of Huntsville, Texas.

Livingston Regional Water Supply System Fund — This fund provides operation and maintenance of a surface
water treatment facility for delivery of potable water to the City of Livingston, Texas.

Trinity County Regional Water Supply System Fund — This fund sells and delivers treated water to the City of
Trinity, Texas.

Livingston Recreation Facilities Fund — This fund accounts for licenses and permits for use of recreation
facilities on Lake Livingston.

Walker-Calloway Branches Fund — This fund accounts for the transportation of sewage to the City of Fort Worth
from the cities of Hurst and North Richland Hills, Texas.

Northeast Lakeview Wastewater Transportation Project Fund — This fund accounts for the financing of the
Northeast Lakeview Interceptor, which collects wastewater for the cities of Cedar Hill and Grand Prairie, Texas
within the Mountain Creek Watershed.

Denton Creek Wastewater Transportation System (Graham Branch) Fund — This fund accounts for the
financing of wastewater transportation facilities for the towns of Argyle, Flower Mound, and Northlake from the
Denton Creek drainage area into the Denton Creek Regional Wastewater System.

Denton Creek Justin/Northlake Interceptor Fund — This fund accounts for the financing of wastewater
transportation facilities for the cities of Justin and Northlake from the Denton Creek drainage area into the Denton
Creek Regional Wastewater System.

Ellis County Regional Water Supply Project Fund — This fund accounts for the sale of raw water to the Cities
of Ferris, Italy, Maypearl, and Palmer; Ellis County Water Control and Improvement District No. 1; Rockett,
Special Utility District; Avalon Water and Sewer Service Corporation; Buena Vista-Bethel Water Supply
Corporation; and Nash-Forreston Water Supply Corporation. The Authority entered into a contract to purchase
raw water from Tarrant Regional Water District, and in turn, sell this raw water to the various entities in Ellis
County and Southern Dallas County.

This fund was closed during the fiscal year as the related contracts between the Authority, Tarrant Regional
Water District, and the City of Waxahachie, Texas were terminated.

Freestone Raw Water Supply Project Fund — This fund accounts for the sale of raw water to Freestone Power
Generation, LP. The Authority entered into a contract to purchase raw water from Tarrant Regional Water District
to sell to Freestone.

This fund was closed during the fiscal year as the related contracts between the Authority, Tarrant Regional
Water District, and Freestone were terminated.
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Ennis Raw Water Supply Project Fund — This fund accounts for the sale of raw water to the City of Ennis. The
Authority entered into a contract to purchase raw water from Tarrant Regional Water District, and in turn, sell this
raw water to the City of Ennis.

This fund was closed during the fiscal year as the related contracts between the Authority, Tarrant Regional
Water District, and the City of Ennis, Texas were terminated.

Lakeview Regional Water Supply System Fund — This fund accounts for the construction and operation of
water treatment, transmission, and storage facilities necessary to supply treated water to the cities of Cedar Hill,
Duncanville, and Grand Prairie, Texas.

Navarro Mills Reservoir Fund — This fund accounts for a contract the Authority entered into with the United
States of America (“Government”) for the right to utilize certain water storage rights in the Navarro Mills Reservoir
on Richland Creek. The Authority also entered into an agreement with the City of Corsicana in which the
Authority will supply the City of Corsicana with water from 90% of the storage in the reservoir, and the City of
Corsicana will pay the Authority for costs of the project billed by the Government. The Authority can sell water to
various users from the remaining 10% storage in the reservoir.

Bardwell Reservoir Enterprise Fund — This fund accounts for a contract the Authority entered into with the
United States of America (“Government”) for the right to utilize the water storage space in the Bardwell Reservoir
constructed by the Government on Waxahachie Creek. The Authority also entered into an agreement with the
City of Ennis and the Ellis County Water Control and Improvement District No. 1 to supply water from its storage
in the reservoir and the entities will pay the Authority amounts aggregating the costs incurred by the Authority
under the Government contract.

Joe Pool Lake Enterprise Fund — This fund accounts for a contract the Authority entered into with the United
States of America (“Government”) for the right to utilize the water storage space of the Joe Pool Lake, which was
constructed by the Government on Mountain Creek. The Authority also entered into an agreement with the cities
of Cedar Hill, Duncanville, and Grand Prairie, and the Midlothian Water District to supply water from its storage in
the lake and the entities will pay the Authority amounts aggregating the costs incurred by the Authority under the
Government contract.
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TRINITY RIVER AUTHORITY OF TEXAS

NONMAJOR ENTERPRISE FUNDS
COMBINING STATEMENT OF NET POSITION
NOVEMBER 30, 2025

Assets

Current Assets:

Unrestricted Assets:
Equity in Pooled Cash and Investments
Accounts Receivable, Net of Allowance
Accounts Receivable - Contracting Parties
Contract Receivable - Current
Interest Receivable
System Contribution Receivable - Current
Due from Other Authority Funds
Prepaids and Other Assets

Total Unrestricted Assets

Restricted Assets:
Equity in Pooled Cash and Investments
Accounts Receivable - Contracting Parties
Due from Other Authority Funds
Total Restricted Assets

Total Current Assets

Noncurrent Assets:
Capital Assets:

Land and Easements

Water Storage Rights

Sewage System and Extensions

Buildings

Recreational Facilities

Water Transportation and Treatment Facilities

Machinery and Equipment

Right-To-Use Leased Assets

Construction-in-Progress

Accumulated Depreciation/Amortization
Total Capital Assets, Net

Other Noncurrent Assets:
Contract Receivable - Long Term
System Contribution Receivable, Less Current
Total Other Noncurrent Assets

Total Noncurrent Assets
Total Assets

Deferred Outflows of Resources

Deferred Amount on Refunding

Total Deferred Outflows of Resources

RED OAK MOUNTAIN
CREEK CREEK HUNTSVILLE  LIVINGSTON
REGIONAL REGIONAL REGIONAL REGIONAL

WASTEWATER WASTEWATER WATER SUPPLY WATER SUPPLY
$ 1,492,121 2,283,486 2,102,424 1,169,129
696,620 21,676 96,617 -

- 94,550 - -

27 - - -

37,938 26,778 - -
2,226,706 2,426,490 2,199,041 1,169,129
27,733,663 42,828,722 9,907,681 1,916,039

- 2 - -

27,733,663 42,828,724 9,907,681 1,916,039
29,960,369 45,255,214 12,106,722 3,085,168
7,658,227 1,258,921 353,469 190,380
106,052,970 45,921,905 - -

- - 48,787,959 27,698,979

282,820 404,350 863,675 291,266

43,624 - 43,589 34,929
39,935,637 88,110,613 2,136,320 -

(29,912,259) (11,622,724) (29,145,890) (10,358,036)
124,061,019 124,073,065 23,039,122 17,857,518

- 258,075 - -

- 258,075 - -

124,061,019 124,331,140 23,039,122 17,857,518

$ 154,021,388 169,586,354 35,145,844 20,942,686
$ 170,816 - - 4,655
$ 170,816 - - 4,655
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(continued -2)

RED OAK MOUNTAIN
CREEK CREEK HUNTSVILLE LIVINGSTON
REGIONAL REGIONAL REGIONAL REGIONAL

WASTEWATER WASTEWATER WATER SUPPLY WATER SUPPLY

Liabilities

Current Liabilities:
Payable from Unrestricted Assets:

Accounts Payable and Accrued Expenses $ 105,504 83,578 399,514 124,879
Accounts Payable - Contracting Parties 1,499,332 1,102,321 1,080,789 650,669
Compensated Absences 33,061 9,964 6,547 5,672
Accrued Interest Payable - - - -
Due to Other Authority Funds - - 978 407
Lease Payable - Current 7,566 - 7,434 6,044
System Contribution Payable - Current - 94,550 - -
Unearned Revenue - - - 43,862
Contracts Payable - Current Maturities - - - -
Total Payable from Unrestricted Assets 1,645,463 1,290,413 1,495,262 831,533
Payable from Restricted Assets:
Accounts and Retainage Payable 5,248,408 7,919,384 648,269 -
Accrued Interest Payable 1,367,393 1,627,839 97,656 213,190
Revenue Bonds - Current Maturities 7,045,000 5,140,000 680,000 810,000
Total Payable from Restricted Assets 13,660,801 14,687,223 1,425,925 1,023,190
Total Current Liabilities 15,306,264 15,977,636 2,921,187 1,854,723
Long-Term Liabilities:
Accounts Payable and Accrued Expenses 1,557,585 2,636,887 84,903 42,297
Compensated Absences, Less Current 206,521 61,659 42,302 35,967
Lease Payable, Less Current 31,283 - 33,151 24,992
System Contribution Payable, Less Current - 258,075 - -
Unearned Revenue - - - -
Contracts Payable, Less Current Maturities - - - -
Revenue Bonds Payable, Less Current Maturities 94,914,476 119,495,696 10,223,628 13,989,625
Total Long-Term Liabilities, Net 96,709,865 122,452,317 10,383,984 14,092,881
Total Liabilities $ 112,016,129 138,429,953 13,305,171 15,947,604
Deferred Inflows of Resources
Deferred Gain on Refunding $ 45,140 - - 231,008
Total Deferred Inflows of Resources $ 45,140 - - 231,008
Net Position
Net Investment in Capital Assets $ 28,974,953 19,329,337 20,175,188 2,800,504
Restricted for:
Debt Service 12,748,694 10,737,926 996,574 1,702,849
Construction - - - -
Other Purpose 25,000 14,720 - -
Unrestricted 382,288 1,074,418 668,911 265,376
Total Net Position $ 42,130,935 31,156,401 21,840,673 4,768,729
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TRINITY RIVER AUTHORITY OF TEXAS

NONMAJOR ENTERPRISE FUNDS
COMBINING STATEMENT OF NET POSITION
NOVEMBER 30, 2025

Assets

Current Assets:

Unrestricted Assets:
Equity in Pooled Cash and Investments
Accounts Receivable, Net of Allowance
Accounts Receivable - Contracting Parties
Contract Receivable - Current
Interest Receivable
System Contribution Receivable - Current
Due from Other Authority Funds
Prepaids and Other Assets

Total Unrestricted Assets

Restricted Assets:
Equity in Pooled Cash and Investments
Accounts Receivable - Contracting Parties
Due from Other Authority Funds
Total Restricted Assets

Total Current Assets

Noncurrent Assets:
Capital Assets:

Land and Easements

Water Storage Rights

Sewage System and Extensions

Buildings

Recreational Facilities

Water Transportation and Treatment Facilities

Machinery and Equipment

Right-To-Use Leased Assets

Construction-in-Progress

Accumulated Depreciation/Amortization
Total Capital Assets, Net

Other Noncurrent Assets:
Contract Receivable - Long Term
System Contribution Receivable, Less Current
Total Other Noncurrent Assets

Total Noncurrent Assets
Total Assets

Deferred Outflows of Resources

Deferred Amount on Refunding

Total Deferred Outflows of Resources

(continued -3)

TRINITY

COUNTY LIVINGSTON WALKER- NORTHEAST
REGIONAL  RECREATION  CALLOWAY LAKEVIEW

WATER SUPPLY  FACILITIES BRANCHES  WASTEWATER

$ 307,788 713,891 2,370,360 26,260

- 62,684 - -

307,788 776,575 2,370,360 26,260

- 424,803 12,296,263 857,384

- - - 41,674

- 424,803 12,296,263 899,058

307,788 1,201,378 14,666,623 925,318

95,536 817,987 1,485,369 -

- - 15,205,067 16,346,912

- 1,033,193 - -

- 2,228,938 - -

4,542,954 - - -

167,325 470,721 - -

- 577,805 1,682,974 -

(4,708,114) (2,346,175) (1,429,072) (6,197,376)

97,701 2,782,469 16,044,338 10,149,536

97,701 2,782,469 16,944,338 10,149,536

$ 405,489 3,983,847 31,610,961 11,074,854
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Liabilities

Current Liabilities:

Payable from Unrestricted Assets:
Accounts Payable and Accrued Expenses
Accounts Payable - Contracting Parties
Compensated Absences
Accrued Interest Payable
Due to Other Authority Funds
Lease Payable - Current
System Contribution Payable - Current
Unearned Revenue
Contracts Payable - Current Maturities

Total Payable from Unrestricted Assets

Payable from Restricted Assets:
Accounts and Retainage Payable
Accrued Interest Payable
Revenue Bonds - Current Maturities

Total Payable from Restricted Assets

Total Current Liabilities

Long-Term Liabilities:
Accounts Payable and Accrued Expenses
Compensated Absences, Less Current
Lease Payable, Less Current
System Contribution Payable, Less Current
Unearned Revenue
Contracts Payable, Less Current Maturities
Revenue Bonds Payable, Less Current Maturities

Total Long-Term Liabilities, Net

Total Liabilities

Deferred Inflows of Resources

Deferred Gain on Refunding
Total Deferred Inflows of Resources
Net Position

Net Investment in Capital Assets
Restricted for:

Debt Service

Construction

Other Purpose
Unrestricted

Total Net Position

(continued -4)

TRINITY
COUNTY LIVINGSTON WALKER- NORTHEAST
REGIONAL RECREATION CALLOWAY LAKEVIEW
WATER SUPPLY  FACILITIES BRANCHES WASTEWATER
$ 51,983 77,664 844,214 500
98,071 - 1,102,420 15,469
3,545 8,814 - -
43,986 - - -
197,585 86,478 1,946,634 15,969
- 69,514 894,764 -
- - 225,817 15,725
- - 575,000 1,060,000
- 69,514 1,695,581 1,075,725
197,585 155,992 3,642,215 1,091,694
- - 55,637 -
22,540 55,479 - -
- 30,881 - -
- - 14,301,165 1,230,000
22,540 86,360 14,356,802 1,230,000
$ 220,125 242,352 17,999,017 2,321,694
$ - - - 3,532
$ - - - 3,532
$ 97,701 2,712,955 7,681,573 7,856,004
- - 1,509,736 883,333
- 424,803 3,996,909 -
87,663 603,737 423,726 10,291
$ 185,364 3,741,495 13,611,944 8,749,628
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TRINITY RIVER AUTHORITY OF TEXAS (continued -5)

NONMAJOR ENTERPRISE FUNDS
COMBINING STATEMENT OF NET POSITION
NOVEMBER 30, 2025

DENTON CREEK DENTON CREEK ELLIS FREESTONE

WASTEWATER JUSTIN/ COUNTY RAW WATER
GRAHAM NORTHLAKE REGIONAL SUPPLY
BRANCH INTERCEPTOR WATER SUPPLY PROJECT

Assets

Current Assets:
Unrestricted Assets:

Equity in Pooled Cash and Investments $ 6,334 617,143 - -
Accounts Receivable, Net of Allowance - - - -
Accounts Receivable - Contracting Parties - - - -
Contract Receivable - Current - - - -
Interest Receivable - - - -
System Contribution Receivable - Current - - - -
Due from Other Authority Funds - - - -
Prepaids and Other Assets - -

Total Unrestricted Assets 6,334 617,143 - -

Restricted Assets:
Equity in Pooled Cash and Investments 94,073 13,810,032 - -
Accounts Receivable - Contracting Parties - - - -
Due from Other Authority Funds - -
Total Restricted Assets 94,073 13,810,032 - -

Total Current Assets 100,407 14,427 175 - -

Noncurrent Assets:
Capital Assets:

Land and Easements 3,133,983 58,590 - -
Water Storage Rights - - - -
Sewage System and Extensions 19,515,434 - - -
Buildings - - - -

Recreational Facilities - - - -
Water Transportation and Treatment Facilities - - - -
Machinery and Equipment - - - -
Right-To-Use Leased Assets - -
3,874,224 - -

Construction-in-Progress -
Accumulated Depreciation/Amortization (6,364,235) - - -
Total Capital Assets, Net 16,285,182 3,932,814 - -
Other Noncurrent Assets:
Contract Receivable - Long Term - - - -
System Contribution Receivable, Less Current - - - -
Total Other Noncurrent Assets - - - -
Total Noncurrent Assets 16,285,182 3,932,814 - -
Total Assets $ 16,385,589 18,359,989 - -
Deferred Outflows of Resources
Deferred Amount on Refunding $ - 198 - -
Total Deferred Outflows of Resources $ - 198 - -
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Liabilities

Current Liabilities:

Payable from Unrestricted Assets:
Accounts Payable and Accrued Expenses
Accounts Payable - Contracting Parties
Compensated Absences
Accrued Interest Payable
Due to Other Authority Funds
Lease Payable - Current
System Contribution Payable - Current
Unearned Revenue
Contracts Payable - Current Maturities

Total Payable from Unrestricted Assets

Payable from Restricted Assets:
Accounts and Retainage Payable
Accrued Interest Payable
Revenue Bonds - Current Maturities

Total Payable from Restricted Assets

Total Current Liabilities

Long-Term Liabilities:
Accounts Payable and Accrued Expenses
Compensated Absences, Less Current
Lease Payable, Less Current
System Contribution Payable, Less Current
Unearned Revenue
Contracts Payable, Less Current Maturities
Revenue Bonds Payable, Less Current Maturities

Total Long-Term Liabilities, Net

Total Liabilities

Deferred Inflows of Resources

Deferred Gain on Refunding
Total Deferred Inflows of Resources
Net Position

Net Investment in Capital Assets
Restricted for:

Debt Service

Construction

Other Purpose
Unrestricted

Total Net Position

(continued -6)

DENTON CREEK DENTON CREEK ELLIS FREESTONE
WASTEWATER JUSTIN/ COUNTY RAW WATER
GRAHAM NORTHLAKE REGIONAL SUPPLY
BRANCH INTERCEPTOR WATER SUPPLY  PROJECT
$ 500 7,250 - -

5,834 609,893 - -

6,334 617,143 - .

- 611,409 - -

7,406 250,371 - .

260,000 - - -
267,406 861,780 - -
273,740 1,478,923 - -

- 9,081 - -

1,120,000 15,718,779 - -
1,120,000 15,727,860 - -

$ 1,393,740 17,206,783 - -
$ 24,456 - . i
$ 24,456 . . .
$ 14,880,726 (1,182,105) - -
86,667 1,208,008 - -

- 1,127,501 - -

$ 14,967,393 1,153,404 - -
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TRINITY RIVER AUTHORITY OF TEXAS

NONMAJOR ENTERPRISE FUNDS
COMBINING STATEMENT OF NET POSITION
NOVEMBER 30, 2025

Assets

Current Assets:

Unrestricted Assets:
Equity in Pooled Cash and Investments
Accounts Receivable, Net of Allowance
Accounts Receivable - Contracting Parties
Contract Receivable - Current
Interest Receivable
System Contribution Receivable - Current
Due from Other Authority Funds
Prepaids and Other Assets

Total Unrestricted Assets

Restricted Assets:
Equity in Pooled Cash and Investments
Accounts Receivable - Contracting Parties
Due from Other Authority Funds
Total Restricted Assets

Total Current Assets

Noncurrent Assets:
Capital Assets:

Land and Easements

Water Storage Rights

Sewage System and Extensions

Buildings

Recreational Facilities

Water Transportation and Treatment Facilities

Machinery and Equipment

Right-To-Use Leased Assets

Construction-in-Progress

Accumulated Depreciation/Amortization
Total Capital Assets, Net

Other Noncurrent Assets:
Contract Receivable - Long Term
System Contribution Receivable, Less Current
Total Other Noncurrent Assets

Total Noncurrent Assets
Total Assets

Deferred Outflows of Resources

Deferred Amount on Refunding

Total Deferred Outflows of Resources

(continued -7)

ENNIS
RAW WATER
SUPPLY
PROJECT

LAKEVIEW
REGIONAL

NAVARRO
MILLS

WATER SUPPLY RESERVOIR

BARDWELL
RESERVOIR

1,317,334

23,412
3,947

54,959

1,399,652

1,399,652

3,869,639

(2,579,759)

3,817,156

1,340,644

2,504,389

3,817,156

404,605

404,605

1,340,644

2,504,389

4,221,761

1,473,191

3,207,305

5,621,413
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Liabilities

Current Liabilities:

Payable from Unrestricted Assets:
Accounts Payable and Accrued Expenses
Accounts Payable - Contracting Parties
Compensated Absences
Accrued Interest Payable
Due to Other Authority Funds
Lease Payable - Current
System Contribution Payable - Current
Unearned Revenue
Contracts Payable - Current Maturities

Total Payable from Unrestricted Assets

Payable from Restricted Assets:
Accounts and Retainage Payable
Accrued Interest Payable
Revenue Bonds - Current Maturities

Total Payable from Restricted Assets

Total Current Liabilities

Long-Term Liabilities:
Accounts Payable and Accrued Expenses
Compensated Absences, Less Current
Lease Payable, Less Current
System Contribution Payable, Less Current
Unearned Revenue
Contracts Payable, Less Current Maturities
Revenue Bonds Payable, Less Current Maturities

Total Long-Term Liabilities, Net

Total Liabilities

Deferred Inflows of Resources

Deferred Gain on Refunding
Total Deferred Inflows of Resources
Net Position

Net Investment in Capital Assets
Restricted for:

Debt Service

Construction

Other Purpose
Unrestricted

Total Net Position

(continued -8)

ENNIS
RAW WATER
SUPPLY
PROJECT

LAKEVIEW
REGIONAL

NAVARRO
MILLS

WATER SUPPLY RESERVOIR

BARDWELL
RESERVOIR

300,052

3,947

23,412

327,411

404,605

404,605

241,378

732,016

1,340,644

71,632

2,504,389

461,538

3,817,156

1,072,241

1,412,276

2,965,927

4,889,397
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TRINITY RIVER AUTHORITY OF TEXAS

NONMAJOR ENTERPRISE FUNDS
COMBINING STATEMENT OF NET POSITION
NOVEMBER 30, 2025

Assets

Current Assets:

Unrestricted Assets:
Equity in Pooled Cash and Investments
Accounts Receivable, Net of Allowance
Accounts Receivable - Contracting Parties
Contract Receivable - Current
Interest Receivable
System Contribution Receivable - Current
Due from Other Authority Funds
Prepaids and Other Assets

Total Unrestricted Assets

Restricted Assets:
Equity in Pooled Cash and Investments
Accounts Receivable - Contracting Parties
Due from Other Authority Funds
Total Restricted Assets

Total Current Assets

Noncurrent Assets:
Capital Assets:

Land and Easements

Water Storage Rights

Sewage System and Extensions

Buildings

Recreational Facilities

Water Transportation and Treatment Facilities

Machinery and Equipment

Right-To-Use Leased Assets

Construction-in-Progress

Accumulated Depreciation/Amortization
Total Capital Assets, Net

Other Noncurrent Assets:
Contract Receivable - Long Term
System Contribution Receivable, Less Current
Total Other Noncurrent Assets

Total Noncurrent Assets
Total Assets

Deferred Outflows of Resources

Deferred Amount on Refunding

Total Deferred Outflows of Resources

(continued -9)

JOE POOL
LAKE TOTAL
$ 825,251 14,037,855
- 62,684
2,154 819,933
6,482 29,894
3,123 7,070
- 94,550
- 27
23,722 169,660
860,732 15,221,673
- 109,868,660
- 41,674
- 2
- 109,910,336
860,732 125,132,009
- 15,103,226
60,926,139 67,247,684
- 203,042,288
- 1,033,193
- 2,228,938
- 84,899,531
- 2,480,157
- 122,142
- 136,317,573
- (104,663,640)
60,926,139 407,811,092
90,985 495,590
- 258,075
90,985 753,665
61,017,124 408,564,757
$ 61,877,856 533,696,766
$ - 175,669
$ - 175,669
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(continued -10)

JOE POOL
LAKE TOTAL
Liabilities
Current Liabilities:
Payable from Unrestricted Assets:
Accounts Payable and Accrued Expenses $ - 1,695,600
Accounts Payable - Contracting Parties 133,006 6,900,135
Compensated Absences - 67,603
Accrued Interest Payable 3,123 7,070
Due to Other Authority Funds - 1,385
Lease Payable - Current - 21,044
System Contribution Payable - Current - 94,550
Unearned Revenue - 87,848
Contracts Payable - Current Maturities 6,482 29,894
Total Payable from Unrestricted Assets 142,611 8,905,129
Payable from Restricted Assets:
Accounts and Retainage Payable - 15,391,748
Accrued Interest Payable - 3,805,397
Revenue Bonds - Current Maturities - 15,570,000
Total Payable from Restricted Assets - 34,767,145
Total Current Liabilities 142,611 43,672,274
Long-Term Liabilities:
Accounts Payable and Accrued Expenses - 4,386,390
Compensated Absences, Less Current - 424,468
Lease Payable, Less Current - 89,426
System Contribution Payable, Less Current - 258,075
Unearned Revenue - 30,881
Contracts Payable, Less Current Maturities 90,985 495,590
Revenue Bonds Payable, Less Current Maturities - 270,993,369
Total Long-Term Liabilities, Net 90,985 276,678,199
Total Liabilities $ 233,596 320,350,473
Deferred Inflows of Resources
Deferred Gain on Refunding $ - 304,136
Total Deferred Inflows of Resources $ - 304,136
Net Position
Net Investment in Capital Assets $ 60,926,139 171,915,164
Restricted for:
Debt Service - 29,873,787
Construction - 5,549,213
Other Purpose - 39,720
Unrestricted 718,121 5,839,942
Total Net Position $ 61,644,260 213,217,826
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TRINITY RIVER AUTHORITY OF TEXAS

NONMAJOR ENTERPRISE FUNDS

COMBINING STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

Operating Revenues:
Wastewater Contract Revenue
Water Supply Contract Revenue
Water Storage Contract Revenue
Raw Water Contract Revenue
Recreational Facilities Fees
Grant Revenue

Total Operating Revenues

Operating Expenses:
Salaries and Benefits
Supplies
Other Services and Charges
Depreciation/Amortization
Total Operating Expenses

Operating Income (Loss)

Non-Operating Revenues (Expenses):
Interest Expense
Debt Issuance Costs
Investment Income (Loss)
Debt Related Fees
Gain (Loss) on Disposal of Capital Assets
Other
Total Non-Operating Revenues (Expenses) - Net

Income (Loss) Before Contributions
CONTRIBUTIONS

CONTRIBUTION REFUNDS
TRANSFERS IN

TRANSFERS OUT

Change in Net Position

Net Position - December 1, 2024

Net Position - November 30, 2025

RED OAK MOUNTAIN

CREEK CREEK HUNTSVILLE  LIVINGSTON

REGIONAL REGIONAL REGIONAL REGIONAL
WASTEWATER WASTEWATER WATER SUPPLY WATER SUPPLY
$ 14,372,251 13,005,410 - -
- - 7,732,120 4,026,233

- - 68,262 2,938

14,372,251 13,005,410 7,800,382 4,029,171
1,210,616 1,171,864 844,222 658,575
196,054 128,794 1,774,170 451,503
2,979,739 2,551,451 5,438,007 1,536,473
2,796,117 1,192,493 958,996 627,912
7,182,526 5,044,602 9,015,395 3,274,463
7,189,725 7,960,808 (1,215,013) 754,708
(2,955,750) (4,008,897) (190,475) (497,537)
(568,089) (567,952) (218,171) -
1,588,514 2,477,182 312,907 139,122
(11,250) (8,250) (5,000) (18,563)

- (16,752) - -

338 - - 100
(1,046,237) (2,124,669) (100,739) (376,878)
5,243,488 5,836,139 (1,315,752) 377,830

- - 734,800 -

(150) - - .

5,243,338 5,836,139 (580,952) 377,830
36,887,597 25,320,262 22,421,625 4,390,899

$ 42,130,935 31,156,401 21,840,673 4,768,729
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TRINITY RIVER AUTHORITY OF TEXAS

NONMAJOR ENTERPRISE FUNDS

COMBINING STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION

FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

Operating Revenues:
Wastewater Contract Revenue
Water Supply Contract Revenue
Water Storage Contract Revenue
Raw Water Contract Revenue
Recreational Facilities Fees
Grant Revenue

Total Operating Revenues

Operating Expenses:
Salaries and Benefits
Supplies
Other Services and Charges
Depreciation/Amortization
Total Operating Expenses

Operating Income (Loss)

Non-Operating Revenues (Expenses):
Interest Expense
Debt Issuance Costs
Investment Income (Loss)
Debt Related Fees
Gain (Loss) on Disposal of Capital Assets
Other
Total Non-Operating Revenues (Expenses) - Net

Income (Loss) Before Contributions
CONTRIBUTIONS

CONTRIBUTION REFUNDS
TRANSFERS IN

TRANSFERS OUT

Change in Net Position

Net Position - December 1, 2024

Net Position - November 30, 2025

(continued -2)

TRINITY
COUNTY LIVINGSTON WALKER- NORTHEAST
REGIONAL  RECREATION  CALLOWAY LAKEVIEW

WATER SUPPLY  FACILITIES BRANCHES  WASTEWATER
$ - - 6,707,724 1,084,542
924,015 - - -

- 1,213,993 - -

- 86,694 - -

924,015 1,300,687 6,707,724 1,084,542
283,467 622,981 - -

84,716 40,804 12,534 -

563,465 993,132 5,705,818 -

8,354 90,010 201,326 395,277

940,002 1,746,927 5919,678 395,277
(15,987) (446,240) 788,046 689,265
- - (483,174) (47,700)

. - (219,480) -

13,701 53,336 512,670 22,518
- - (7,250) (500)

- (676) - -
13,701 52,660 (197,234) (25,682)

(2,286) (393,580) 590,812 663,583

- - 1,544,000 -

- 324,261 - .

(2,286) (69,319) 2,134,812 663,583

187,650 3,810,814 11,477,132 8,086,045

$ 185,364 3,741,495 13,611,944 8,749,628
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TRINITY RIVER AUTHORITY OF TEXAS (continued -3)

NONMAJOR ENTERPRISE FUNDS
COMBINING STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

DENTON CREEK DENTON CREEK ELLIS FREESTONE

WASTEWATER JUSTIN/ COUNTY RAW WATER
GRAHAM NORTHLAKE REGIONAL SUPPLY
BRANCH INTERCEPTOR WATER SUPPLY PROJECT

Operating Revenues:

Wastewater Contract Revenue $ 279,163 337,493 - -
Water Supply Contract Revenue - - - -
Water Storage Contract Revenue - - - -
Raw Water Contract Revenue - - 262,140 1,503,487
Recreational Facilities Fees - - - -
Grant Revenue - - - -

Total Operating Revenues 279,163 337,493 262,140 1,503,487

Operating Expenses:
Salaries and Benefits - - - -

Supplies - - - -
Other Services and Charges - 5,000 264,149 1,506,080
Depreciation/Amortization 487,954 - - -
Total Operating Expenses 487,954 5,000 264,149 1,506,080
Operating Income (Loss) (208,791) 332,493 (2,009) (2,593)
Non-Operating Revenues (Expenses):
Interest Expense (19,715) (428,336) - -
Debt Issuance Costs - (376,625) - -
Investment Income (Loss) 6,459 398,995 2,009 23,573
Debt Related Fees (4,000) (7,250) - -
Gain (Loss) on Disposal of Capital Assets - - - -
Other - - - -
Total Non-Operating Revenues (Expenses) - Net (17,256) (413,216) 2,009 23,573
Income (Loss) Before Contributions (226,047) (80,723) - 20,980

CONTRIBUTIONS - - - -
CONTRIBUTION REFUNDS - - (3,760) (410,975)
TRANSFERS IN - - - -
TRANSFERS OUT - - - -

Change in Net Position (226,047) (80,723) (3,760) (389,995)
Net Position - December 1, 2024 15,193,440 1,234,127 3,760 389,995
Net Position - November 30, 2025 $ 14,967,393 1,153,404 . .
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TRINITY RIVER AUTHORITY OF TEXAS (continued -4)

NONMAJOR ENTERPRISE FUNDS
COMBINING STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

ENNIS
RAW WATER LAKEVIEW NAVARRO
SUPPLY REGIONAL MILLS BARDWELL

PROJECT WATER SUPPLY RESERVOIR RESERVOIR

Operating Revenues:

Wastewater Contract Revenue $ - - - -
Water Supply Contract Revenue - 12,499 - -
Water Storage Contract Revenue - - 317,511 853,953
Raw Water Contract Revenue 54,812 - - -
Recreational Facilities Fees - - - -
Grant Revenue - - - -
Total Operating Revenues 54,812 12,499 317,511 853,953
Operating Expenses:
Salaries and Benefits - - - -
Supplies - 127 - -
Other Services and Charges 55,128 17,578 322,143 699,324
Depreciation/Amortization - 128,988 - -
Total Operating Expenses 55,128 146,693 322,143 699,324
Operating Income (Loss) (316) (134,194) (4,632) 154,629
Non-Operating Revenues (Expenses):
Interest Expense - - - (7,681)
Debt Issuance Costs - - - -
Investment Income (Loss) 660 5,206 24,037 39,009
Debt Related Fees - - - -
Gain (Loss) on Disposal of Capital Assets - - - -
Other - - - -
Total Non-Operating Revenues (Expenses) - Net 660 5,206 24,037 31,328
Income (Loss) Before Contributions 344 (128,988) 19,405 185,957
CONTRIBUTIONS - - - -
CONTRIBUTION REFUNDS (16,986) - - -
TRANSFERS IN - - - -
TRANSFERS OUT - - - -
Change in Net Position (16,642) (128,988) 19,405 185,957
Net Position - December 1, 2024 16,642 1,541,264 2,946,522 4,703,440
Net Position - November 30, 2025 $ - 1,412,276 2,965,927 4,889,397
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TRINITY RIVER AUTHORITY OF TEXAS (continued -5)

NONMAJOR ENTERPRISE FUNDS
COMBINING STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

JOE POOL
LAKE TOTAL
Operating Revenues:
Wastewater Contract Revenue $ - 35,786,583
Water Supply Contract Revenue - 12,694,867
Water Storage Contract Revenue 571,275 1,742,739
Raw Water Contract Revenue - 1,820,439
Recreational Facilities Fees - 1,213,993
Grant Revenue - 157,894
Total Operating Revenues 571,275 53,416,515
Operating Expenses:
Salaries and Benefits - 4,791,725
Supplies - 2,688,702
Other Services and Charges 335,207 22,972,694
Depreciation/Amortization - 6,887,427
Total Operating Expenses 335,207 37,340,548
Operating Income (Loss) 236,068 16,075,967
Non-Operating Revenues (Expenses):
Interest Expense (6,103) (8,645,368)
Debt Issuance Costs - (1,950,317)
Investment Income (Loss) 30,157 5,650,055
Debt Related Fees - (62,063)
Gain (Loss) on Disposal of Capital Assets - (17,428)
Other - 438
Total Non-Operating Revenues (Expenses) - Net 24,054 (5,024,683)
Income (Loss) Before Contributions 260,122 11,051,284
CONTRIBUTIONS - 2,278,800
CONTRIBUTION REFUNDS - (431,721)
TRANSFERS IN - 324,261
TRANSFERS OUT - (150)
Change in Net Position 260,122 13,222,474
Net Position - December 1, 2024 61,384,138 199,995,352
Net Position - November 30, 2025 $ 61,644,260 213,217,826
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TRINITY RIVER AUTHORITY OF TEXAS

NONMAJOR ENTERPRISE FUNDS
COMBINING STATEMENT OF CASH FLOWS

FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

Cash Flows from Operating Activities:
Cash Received from Customers
Cash Payments to Customers
Cash Payments to Suppliers for Goods and Services
Cash Payments for Employee Services
Cash Payments to Other Funds for Services
Cash from Other Sources

Net Cash Provided by (Used For) Operating Activities

Cash Flows from Non-Capital Financing Activities:
Transfer from Other Authority Funds
Transfer to Other Authority Funds

Net Cash Provided by (Used for) Non-Capital
Financing Activities

Cash Flows from Capital and Related Financing
Activities:
Acquisition and Construction of Capital Assets
Principal Paid on Revenue Bond Maturities
Interest Paid on Revenue Bonds
Principal Paid on Contracts Payable
Interest Paid on Contracts Payable
Principal Paid on Lease Payable
Interest Paid on Lease Payable
Interest Paid on Retainage
Debt Related Fees
Net Proceeds from Issuance of Bonds
Debt Issuance Costs Paid
Debt Issuance Costs Refunded
Contributions Received
Contributions Refunded

Net Cash Provided by (Used for) Capital and Related
Financing Activities

Cash Flows from Investing Activities:
Cash Received for Investment Income

Net Cash Provided by (Used For) Investing Activities
Total Change in Cash and Cash Equivalents

Cash and Cash Equivalents, Beginning of Year
Cash and Cash Equivalents, End of Year

RED OAK MOUNTAIN

CREEK CREEK HUNTSVILLE  LIVINGSTON

REGIONAL REGIONAL REGIONAL REGIONAL
WASTEWATER WASTEWATER WATER SUPPLY WATER SUPPLY
$ 15,174,963 14,086,054 9,006,222 4,723,702
(1,178,896) (1,485,240) (535,122) (327,227)
(2,026,538) (1,756,820) (4,314,927) (980,661)
(1,119,045) (1,160,823) (832,957) (649,874)
(1,164,266) (1,076,991) (2,730,280) (979,511)

338 - 68,262 100

9,686,556 8,606,180 661,198 1,786,529

(150) - - -

(150) - - -
(13,660,620) (22,272,448) (905,223) (50,924)
(6,800,000) (4,940,000) (170,000) (770,000)
(4,164,449) (5,084,666) (198,000) (674,793)
(4,775) - (3,005) (3,893)
(1,236) - (494) (988)

(22,048) - - -
(8,950) (11,000) (5,000) (6,500)

- - 6,602,320 -

(568,089) (567,952) (61,970) -

- - 734,800 -
(25,230,167) (32,876,066) 5,993,428 (1,507,098)
1,588,514 2,477,182 312,907 139,122
1,588,514 2,477,182 312,907 139,122
(13,955,247) (21,792,704) 6,967,533 418,553
43,181,031 66,904,912 5,042,572 2,666,615

$ 29,225,784 45,112,208 12,010,105 3,085,168
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(continued -2)

RED OAK MOUNTAIN
CREEK CREEK HUNTSVILLE LIVINGSTON
REGIONAL REGIONAL REGIONAL REGIONAL

WASTEWATER WASTEWATER WATER SUPPLY WATER SUPPLY

Reconciliation of Operating Income (Loss) to Net Cash
Provided by (Used for) Operating Activities:
Operating Income (Loss) $ 7,189,725 7,960,808 (1,215,013) 754,708
Adjustments to Reconcile Operating Income (Loss) to

Net Cash Provided by (Used for) Operating Activities:
Depreciation/Amortization 2,796,117 1,192,493 958,996 627,912
Miscellaneous Income 338 - - 100
Change in Assets and Liabilities:
Accounts Receivable - - -
Accounts Receivable - Contracting Parties (696,620) (21,676) 193,313 -
Contracts Receivable - -

Interest Receivable -
Due from Other Authority Funds (27)

Prepaids and Other Assets 2,094 2,179 3,025 -
Accounts Payable and Accrued Expenses (9,956) (149,327) 168,481 31,394
Compensated Absences 84,448 4,622 5,751 4,704
Accounts Payable - Contracting Parties 320,437 (382,919) 545,667 323,442
Due to Other Authority Funds - - 978 407
Unearned Revenue - - - 43,862
Total Adjustments 2,496,831 645,372 1,876,211 1,031,821
Net Cash Provided by (Used For) Operating Activities $ 9,686,556 8,606,180 661,198 1,786,529
Supplemental Noncash Disclosures:
Gain/Loss on Disposal of Capital Assets $ - (16,752) - -
Amortization of Bond Premium/Discount (1,309,477) (1,125,238) (39,675) (148,701)
Amortization of Gain/Loss on Refunding 59,546 - - (17,801)
Change in Estimated Arbitrage Liability 538,338 718,150 38,197 14,063
Change in Liabilities Related to Capital Assets 1,257,064 (2,013,234) 513,789 24,992
Change in Assets Related to Capital Assets - 131,244 43,589 -
Bond Issuance Costs Retained from Bond Proceeds - - (156,201) -

Transfer of Capital Assets - - - -
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TRINITY RIVER AUTHORITY OF TEXAS

NONMAJOR ENTERPRISE FUNDS
COMBINING STATEMENT OF CASH FLOWS

FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

Cash Flows from Operating Activities:
Cash Received from Customers
Cash Payments to Customers
Cash Payments to Suppliers for Goods and Services
Cash Payments for Employee Services
Cash Payments to Other Funds for Services
Cash from Other Sources

Net Cash Provided by (Used For) Operating Activities

Cash Flows from Non-Capital Financing Activities:
Transfer from Other Authority Funds
Transfer to Other Authority Funds

Net Cash Provided by (Used for) Non-Capital
Financing Activities

Cash Flows from Capital and Related Financing
Activities:
Acquisition and Construction of Capital Assets
Principal Paid on Revenue Bond Maturities
Interest Paid on Revenue Bonds
Principal Paid on Contracts Payable
Interest Paid on Contracts Payable
Principal Paid on Lease Payable
Interest Paid on Lease Payable
Interest Paid on Retainage
Debt Related Fees
Net Proceeds from Issuance of Bonds
Debt Issuance Costs Paid
Debt Issuance Costs Refunded
Contributions Received
Contributions Refunded

Net Cash Provided by (Used for) Capital and Related
Financing Activities

Cash Flows from Investing Activities:
Cash Received for Investment Income

Net Cash Provided by (Used For) Investing Activities
Total Change in Cash and Cash Equivalents

Cash and Cash Equivalents, Beginning of Year
Cash and Cash Equivalents, End of Year

(continued -3)

TRINITY
COUNTY LIVINGSTON WALKER- NORTHEAST
REGIONAL  RECREATION  CALLOWAY LAKEVIEW

WATER SUPPLY  FACILITIES BRANCHES  WASTEWATER
$ 1,066,071 1,210,038 8,413,863 1,058,337
(117,197) - - (22,838)
(324,028) (727,906) (5,544,010) -
(279,349) (615,487) - -
(302,669 (282,743) (131,524) -

- 86,694 - -

42,828 (329,404) 2,738,329 1,035,499

- 324,261 - -

- 324,261 - -

- (112,110) (2,964,404) -
- - (390,000) (1,035,000)
- - (482,025) (57,834)
- - (4,650) (350)

- - 5,864,622 -

- - (56,365) -

- - 23 -

. - 1,544,000 -
- (112,110) 3,511,201 (1,093,184)

13,701 53,336 512,670 22,518

13,701 53,336 512,670 22,518
56,529 (63,917) 6,762,200 (35,167)

251,259 1,202,611 7,904,423 918,811

$ 307,788 1,138,694 14,666,623 883,644

148



Reconciliation of Operating Income (Loss) to Net Cash
Provided by (Used for) Operating Activities:
Operating Income (Loss)

Adjustments to Reconcile Operating Income (Loss) to
Net Cash Provided by (Used for) Operating Activities:
Depreciation/Amortization
Miscellaneous Income
Change in Assets and Liabilities:
Accounts Receivable
Accounts Receivable - Contracting Parties
Contracts Receivable
Interest Receivable
Due from Other Authority Funds
Prepaids and Other Assets
Accounts Payable and Accrued Expenses
Compensated Absences
Accounts Payable - Contracting Parties
Due to Other Authority Funds
Unearned Revenue
Total Adjustments

Net Cash Provided by (Used For) Operating Activities

Supplemental Noncash Disclosures:
Gain/Loss on Disposal of Capital Assets
Amortization of Bond Premium/Discount
Amortization of Gain/Loss on Refunding
Change in Estimated Arbitrage Liability
Change in Liabilities Related to Capital Assets
Change in Assets Related to Capital Assets
Bond Issuance Costs Retained from Bond Proceeds
Transfer of Capital Assets

(continued -4)

TRINITY
COUNTY LIVINGSTON WALKER- NORTHEAST
REGIONAL  RECREATION  CALLOWAY LAKEVIEW

WATER SUPPLY  FACILITIES BRANCHES  WASTEWATER
$ (15,987) (446,240) 788,046 689,265
8,354 90,010 201,326 395,277

- (3,469) - -
- - 603,720 (41,674)

23,120 24,530 42,817 -

2,481 6,250 - -
(19,126) - 1,102,420 (7,369)

43,986 (485) - .

58,815 116,836 1,950,283 346,234

$ 42,828 (329,404) 2,738,329 1,035,499
$ - (676) - -
- - (97,531) -

- - - (3,027)

- - 23,069 -

- 69,515 (1,288,384) -

- - (57,218) -

- - (163,138) -
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TRINITY RIVER AUTHORITY OF TEXAS (continued -5)

NONMAJOR ENTERPRISE FUNDS
COMBINING STATEMENT OF CASH FLOWS
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

DENTON CREEK DENTON CREEK ELLIS FREESTONE
WASTEWATER JUSTIN/ COUNTY RAW WATER
GRAHAM NORTHLAKE REGIONAL SUPPLY
BRANCH INTERCEPTOR WATER SUPPLY PROJECT
Cash Flows from Operating Activities:
Cash Received from Customers $ 284,997 1,090,324 795,374 2,038,095
Cash Payments to Customers (6,911) (153,965) (179,468) (473,325)
Cash Payments to Suppliers for Goods and Services - - (760,950) (2,038,849)

Cash Payments for Employee Services - - - -
Cash Payments to Other Funds for Services - (5,000) (15,077) (42,326)
Cash from Other Sources - - - -

Net Cash Provided by (Used For) Operating Activities 278,086 931,359 (160,121) (516,405)

Cash Flows from Non-Capital Financing Activities:
Transfer from Other Authority Funds - - - -
Transfer to Other Authority Funds - - - -

Net Cash Provided by (Used for) Non-Capital
Financing Activities - - - -

Cash Flows from Capital and Related Financing

Activities:
Acquisition and Construction of Capital Assets - (2,303,144) - -
Principal Paid on Revenue Bond Maturities (255,000) - - -
Interest Paid on Revenue Bonds (26,324) (191,439) - -
Principal Paid on Contracts Payable - - - -
Interest Paid on Contracts Payable - - - -
Principal Paid on Lease Payable - - - -
Interest Paid on Lease Payable - - - -
Interest Paid on Retainage - - - -
Debt Related Fees (4,950) (1,000) - -
Net Proceeds from Issuance of Bonds - 11,020,528 - -
Debt Issuance Costs Paid - (101,523) - -
Debt Issuance Costs Refunded - - - -
Contributions Received - - - -
Contributions Refunded - - (3,760) (410,975)
Net Cash Provided by (Used for) Capital and Related
Financing Activities (286,274) 8,423,422 (3,760) (410,975)
Cash Flows from Investing Activities:
Cash Received for Investment Income 6,459 398,995 2,009 23,573
Net Cash Provided by (Used For) Investing Activities 6,459 398,995 2,009 23,573
Total Change in Cash and Cash Equivalents (1,729) 9,753,776 (161,872) (903,807)
Cash and Cash Equivalents, Beginning of Year 102,136 4,673,399 161,872 903,807
Cash and Cash Equivalents, End of Year $ 100,407 14,427,175 - -
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Reconciliation of Operating Income (Loss) to Net Cash
Provided by (Used for) Operating Activities:
Operating Income (Loss)

Adjustments to Reconcile Operating Income (Loss) to
Net Cash Provided by (Used for) Operating Activities:
Depreciation/Amortization
Miscellaneous Income
Change in Assets and Liabilities:
Accounts Receivable
Accounts Receivable - Contracting Parties
Contracts Receivable
Interest Receivable
Due from Other Authority Funds
Prepaids and Other Assets
Accounts Payable and Accrued Expenses
Compensated Absences
Accounts Payable - Contracting Parties
Due to Other Authority Funds
Unearned Revenue
Total Adjustments

Net Cash Provided by (Used For) Operating Activities

Supplemental Noncash Disclosures:
Gain/Loss on Disposal of Capital Assets
Amortization of Bond Premium/Discount
Amortization of Gain/Loss on Refunding
Change in Estimated Arbitrage Liability
Change in Liabilities Related to Capital Assets
Change in Assets Related to Capital Assets
Bond Issuance Costs Retained from Bond Proceeds
Transfer of Capital Assets

(continued -6)

DENTON CREEK DENTON CREEK ELLIS FREESTONE
WASTEWATER JUSTIN/ COUNTY RAW WATER
GRAHAM NORTHLAKE REGIONAL SUPPLY
BRANCH INTERCEPTOR WATER SUPPLY  PROJECT
$ (208,791) 332,493 (2,009) (2,593)
487,954 - - -
- 142,938 135,439 39,719
. - (293,551) (534,455)
(1,077) 455,928 - (19,076)
486,877 598,866 (158,112) (513,812)
$ 278,086 931,359 (160,121) (516,405)
$ - - - -
(5,240) - - -
- 9,081 - -
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TRINITY RIVER AUTHORITY OF TEXAS

NONMAJOR ENTERPRISE FUNDS
COMBINING STATEMENT OF CASH FLOWS

FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

Cash Flows from Operating Activities:
Cash Received from Customers
Cash Payments to Customers
Cash Payments to Suppliers for Goods and Services
Cash Payments for Employee Services
Cash Payments to Other Funds for Services
Cash from Other Sources

Net Cash Provided by (Used For) Operating Activities

Cash Flows from Non-Capital Financing Activities:
Transfer from Other Authority Funds
Transfer to Other Authority Funds

Net Cash Provided by (Used for) Non-Capital
Financing Activities

Cash Flows from Capital and Related Financing
Activities:
Acquisition and Construction of Capital Assets
Principal Paid on Revenue Bond Maturities
Interest Paid on Revenue Bonds
Principal Paid on Contracts Payable
Interest Paid on Contracts Payable
Principal Paid on Lease Payable
Interest Paid on Lease Payable
Interest Paid on Retainage
Debt Related Fees
Net Proceeds from Issuance of Bonds
Debt Issuance Costs Paid
Debt Issuance Costs Refunded
Contributions Received
Contributions Refunded

Net Cash Provided by (Used for) Capital and Related
Financing Activities

Cash Flows from Investing Activities:
Cash Received for Investment Income

Net Cash Provided by (Used For) Investing Activities
Total Change in Cash and Cash Equivalents

Cash and Cash Equivalents, Beginning of Year
Cash and Cash Equivalents, End of Year

(continued -7)

ENNIS
RAW WATER LAKEVIEW NAVARRO
SUPPLY REGIONAL MILLS BARDWELL
PROJECT WATERSUPPLY RESERVOIR  RESERVOIR
$ 82,966 70,534 558,889 1,177,227
(4,546) (30,364) (261,792) (354,871)
(95,660) (11,610) (315,334) (659,507)
(5,000) (6,317) (6,100) (18,000)
(22,240) 22,243 (24,337) 144,849
i . - (23,010)
- - - (7,893)
(16,986) - - -
(16,986) - - (30,903)
660 5,206 24,037 39,009
660 5,206 24,037 39,009
(38,566) 27,449 (300) 152,955
38,566 102,232 676,953 1,164,379
$ - 129,681 676,653 1,317,334
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(continued -8)

ENNIS
RAW WATER LAKEVIEW NAVARRO
SUPPLY REGIONAL MILLS BARDWELL

PROJECT WATER SUPPLY RESERVOIR RESERVOIR

Reconciliation of Operating Income (Loss) to Net Cash
Provided by (Used for) Operating Activities:
Operating Income (Loss) $ (316) (134,194) (4,632) 154,629
Adjustments to Reconcile Operating Income (Loss) to

Net Cash Provided by (Used for) Operating Activities:
Depreciation/Amortization - 128,988 - -
Miscellaneous Income - - - -
Change in Assets and Liabilities:
Accounts Receivable - -
Accounts Receivable - Contracting Parties 1,659 (2,866) -

Contracts Receivable - - - 23,010
Interest Receivable - - - 212
Due from Other Authority Funds - - - -
Prepaids and Other Assets - - 709 21,818
Accounts Payable and Accrued Expenses (22,272) (222) - (54,820)
Compensated Absences - - - -
Accounts Payable - Contracting Parties (1,311) 30,537 (20,414) -
Due to Other Authority Funds - - - -
Unearned Revenue - - - -
Total Adjustments (21,924) 156,437 (19,705) (9,780)
Net Cash Provided by (Used For) Operating Activities $ (22,240) 22,243 (24,337) 144,849

Supplemental Noncash Disclosures:
Gain/Loss on Disposal of Capital Assets $ - - - -
Amortization of Bond Premium/Discount - - - -
Amortization of Gain/Loss on Refunding - - - -
Change in Estimated Arbitrage Liability - - - -
Change in Liabilities Related to Capital Assets - - - -
Change in Assets Related to Capital Assets - - - -
Bond Issuance Costs Retained from Bond Proceeds - - - -
Transfer of Capital Assets - - - -
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TRINITY RIVER AUTHORITY OF TEXAS (continued -9)

NONMAJOR ENTERPRISE FUNDS
COMBINING STATEMENT OF CASH FLOWS
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

JOE POOL
LAKE TOTAL
Cash Flows from Operating Activities:
Cash Received from Customers $ 679,135 61,516,791
Cash Payments to Customers (326,903) (5,458,665)
Cash Payments to Suppliers for Goods and Services (284,660) (19,841,460)
Cash Payments for Employee Services - (4,657,535)
Cash Payments to Other Funds for Services (50,931) (6,816,735)
Cash from Other Sources - 155,394
Net Cash Provided by (Used For) Operating Activities 16,641 24,897,790
Cash Flows from Non-Capital Financing Activities:
Transfer from Other Authority Funds - 324,261
Transfer to Other Authority Funds - (150)
Net Cash Provided by (Used for) Non-Capital
Financing Activities - 324,111
Cash Flows from Capital and Related Financing
Activities:
Acquisition and Construction of Capital Assets - (42,268,873)
Principal Paid on Revenue Bond Maturities - (14,360,000)
Interest Paid on Revenue Bonds - (10,879,530)
Principal Paid on Contracts Payable (6,111) (29,121)
Interest Paid on Contracts Payable (6,299) (14,192)
Principal Paid on Lease Payable - (11,673)
Interest Paid on Lease Payable - (2,718)
Interest Paid on Retainage - (22,048)
Debt Related Fees - (42,400)
Net Proceeds from Issuance of Bonds - 23,487,470
Debt Issuance Costs Paid - (1,355,899)
Debt Issuance Costs Refunded - 23
Contributions Received - 2,278,800
Contributions Refunded - (431,721)
Net Cash Provided by (Used for) Capital and Related
Financing Activities (12,410) (43,651,882)
Cash Flows from Investing Activities:
Cash Received for Investment Income 30,157 5,650,055
Net Cash Provided by (Used For) Investing Activities 30,157 5,650,055
Total Change in Cash and Cash Equivalents 34,388 (12,779,926)
Cash and Cash Equivalents, Beginning of Year 790,863 136,686,441
Cash and Cash Equivalents, End of Year $ 825,251 123,906,515
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Reconciliation of Operating Income (Loss) to Net Cash

Provided by (Used for) Operating Activities:
Operating Income (Loss)

Adjustments to Reconcile Operating Income (Loss) to
Net Cash Provided by (Used for) Operating Activities:

Depreciation/Amortization
Miscellaneous Income
Change in Assets and Liabilities:
Accounts Receivable
Accounts Receivable - Contracting Parties
Contracts Receivable
Interest Receivable
Due from Other Authority Funds
Prepaids and Other Assets
Accounts Payable and Accrued Expenses
Compensated Absences
Accounts Payable - Contracting Parties
Due to Other Authority Funds
Unearned Revenue
Total Adjustments

Net Cash Provided by (Used For) Operating Activities

Supplemental Noncash Disclosures:
Gain/Loss on Disposal of Capital Assets
Amortization of Bond Premium/Discount
Amortization of Gain/Loss on Refunding
Change in Estimated Arbitrage Liability
Change in Liabilities Related to Capital Assets
Change in Assets Related to Capital Assets

Bond Issuance Costs Retained from Bond Proceeds

Transfer of Capital Assets

(continued -10)

JOE POOL
LAKE

TOTAL

$ 236,068

(2,154)
6,111
196

(38?:)

(223,197)

16,075,967

6,887,427
438

(3,469)
351,798
29,121
408

(27)
29,442

(774,261)
108,256
2,103,942
1,385
87,363

(219,427)

8,821,823

$ 16,641

24,897,790

(17,428)
(2,720,622)
33,478
1,340,898
(1,460,755)
117,615
(319,339)

RECONCILIATION OF CASH AND CASH EQUIVALENTS AT END OF YEAR:

Current Assets:
Equity in Pooled Cash and Investments $ 14,037,855
Restricted Assets:
Equity in Pooled Cash and Investments 109,868,660
CASH AND CASH EQUIVALENTS AT END OF YEAR $ 123,906,515
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COMBINING STATEMENTS
INTERNAL SERVICE FUNDS

Information Technology Support Services — This fund provides other Authority funds with the installation and
maintenance of software and hardware for the Authority's information technology network, and technical expertise
to support the operation of these systems.

Planning, Design and Construction Administration — This fund oversees construction projects from the
earliest stages of project planning, through delivery of completed projects in the Authority’s Northern and
Southern Regions.

Southern Region Support Services — This fund provides centralized accounting, administrative, and
maintenance services for Huntsville Regional Water Supply System, Livingston Regional Water Supply System,
and Trinity County Regional Water Supply System.

Staywell Health Insurance — This fund provides self-insurance with respect to medical claims for the Authority's
employees and their covered dependents up to certain limits. All funds of the Authority participate in the Staywell
Health Insurance Internal Service Fund.

Risk Retention Insurance — This fund provides risk retention programs for property, casualty insurance, general
liability insurance, directors' and officers' liability insurance, automobile liability insurance, cyber liability insurance,
workers' compensation insurance, compliance training and risk management services for the Authority.

Technical Services and Basin Planning — This fund provides technical assistance to the Authority with
environmental services, geographic information systems implementation and management, and water-resource
planning.

Collection System Group — This fund provides targeted maintenance activities and overflow response with the

mission to improve efficiency and effectiveness of maintaining all Northern Region collection and distribution
systems.
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TRINITY RIVER AUTHORITY OF TEXAS

INTERNAL SERVICE FUNDS
COMBINING STATEMENT OF NET POSITION
NOVEMBER 30, 2025

Assets

Current Assets:
Equity in Pooled Cash and Investments
Accounts Receivable, Net of Allowance
Due from Other Authority Funds
Prepaids and Other Assets
Total Current Assets

Capital Assets:

Buildings

Machinery and Equipment

Right-To-Use Leased Assets

Right-To-Use Subscription Assets

Construction-in-Progress

Accumulated Depreciation/Amortization
Total Capital Assets, Net

Total Assets

Deferred Outflows of Resources
Other Post Employment Benefits

Total Deferred Outflows of Resources
Liabilities

Current Liabilities:

Payable from Current Assets:
Accounts Payable and Accrued Expenses
Compensated Absences
Due to Other Authority Funds
Lease Payable - Current
Subscription Payable - Current
Unearned Revenue
Other Post Employment Benefits
Claims Payable

Total Current Liabilities

Long-Term Liabilities:
Compensated Absences, Less Current
Lease Payable, Less Current
Subscription Payable, Less Current
Other Post Employment Benefits, Less Current
Total Long-Term Liabilities

Total Liabilities

Deferred Inflows of Resources

Other Post Employment Benefits
Total Deferred Inflows of Resources
Net Position

Net Investment in Capital Assets
Restricted: Water Studies
Unrestricted

Total Net Position

INFORMATION PLANNING, SOUTHERN
TECHNOLOGY DESIGN AND REGION STAYWELL
SUPPORT CONSTRUCTION SUPPORT HEALTH
SERVICES ADMINISTRATION SERVICES INSURANCE
$ 5,044,690 7,758,362 653,490 10,196,032
- 1,875 - 390,463
50,512 612 - -
797,933 - - 120,000
5,893,135 7,760,849 653,490 10,706,495
- 1,343,675 - -
2,526,833 940,449 73,220 -
1,902,445 231,245 - -
4,826,351 - - -
834,891 - - -
(4,246,942) (1,301,874) (63,416) -
5,843,578 1,213,495 9,804 -
$ 11,736,713 8,974,344 663,294 10,706,495
$ - - - 5,592,671
$ - - - 5,592,671
$ 643,929 352,886 18,599 295,451
14,559 94,846 3,228 -
- 6,625 - .
359,643 37,566 - -
1,524,157 - i )
- - - 2,877
- - - 563,101
- - - 762,000
2,542,288 491,923 21,827 1,623,429
91,601 598,514 21,531 -
869,512 157,893 - -
747,152 - - -
B - - 17,237,241
1,708,265 756,407 21,531 17,237,241
$ 4,250,553 1,248,330 43,358 18,860,670
$ - - - 2,073,737
$ . . - 2,073,737
$ 2,343,114 1,018,036 9,804 -
5,143,046 6,707,978 610,132 (4,635,241)
$ 7,486,160 7,726,014 619,936 (4,635,241)
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TRINITY RIVER AUTHORITY OF TEXAS

INTERNAL SERVICE FUNDS
COMBINING STATEMENT OF NET POSITION
NOVEMBER 30, 2025

Assets

Current Assets:
Equity in Pooled Cash and Investments
Accounts Receivable, Net of Allowance
Due from Other Authority Funds
Prepaids and Other Assets
Total Current Assets

Capital Assets:

Buildings

Machinery and Equipment

Right-To-Use Leased Assets

Right-To-Use Subscription Assets

Construction-in-Progress

Accumulated Depreciation/Amortization
Total Capital Assets, Net

Total Assets

Deferred Outflows of Resources
Other Post Employment Benefits

Total Deferred Outflows of Resources
Liabilities

Current Liabilities:

Payable from Current Assets:
Accounts Payable and Accrued Expenses
Compensated Absences
Due to Other Authority Funds
Lease Payable - Current
Subscription Payable - Current
Unearned Revenue
Other Post Employment Benefits
Claims Payable

Total Current Liabilities

Long-Term Liabilities:
Compensated Absences, Less Current
Lease Payable, Less Current
Subscription Payable, Less Current
Other Post Employment Benefits, Less Current
Total Long-Term Liabilities

Total Liabilities

Deferred Inflows of Resources

Other Post Employment Benefits
Total Deferred Inflows of Resources
Net Position

Net Investment in Capital Assets
Restricted: Water Studies
Unrestricted

Total Net Position

(continued-2)

TECHNICAL
RISK SERVICES COLLECTION
RETENTION AND BASIN SYSTEM
INSURANCE PLANNING GROUP TOTAL
3,357,603 2,471,170 2,972,904 32,454,251
- 66,905 7,358 466,601
- 264,515 - 315,639
119,829 43,723 8,500 1,089,985
3,477,432 2,846,313 2,988,762 34,326,476
- 55,853 - 1,399,528
- 220,166 3,645,886 7,406,554
- 206,555 170,942 2,511,187
- 448,112 - 5,274,463
. . - 834,891
- (659,939) (2,748,896) (9,021,067)
X 270,747 1,067,932 8,405,556
3,477,432 3,117,060 4,056,694 42,732,032
. - - 5,592,671
. - . 5,592,671
140,169 93,214 185,113 1,729,361
- 32,212 26,059 170,904
. 78 14 6,717
- 44,194 22,341 463,744
- - - 1,524,157
- 1,028,438 - 1,031,315
- - - 563,101
- - - 762,000
140,169 1,198,136 233,527 6,251,299
- 201,533 166,629 1,079,808
- 19,028 101,211 1,147,644
- - - 747,152
- - - 17,237,241
- 220,561 267,840 20,211,845
140,169 1,418,697 501,367 26,463,144
- - - 2,073,737
. . . 2,073,737
- 207,525 944,380 4,522,859
- 163,932 - 163,932
3,337,263 1,326,906 2,610,947 15,101,031
3,337,263 1,698,363 3,555,327 19,787,822

159



TRINITY RIVER AUTHORITY OF TEXAS

INTERNAL SERVICE FUNDS

COMBINING STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

Operating Revenues:
Professional Services
Insurance Premiums
Management Fees
Grant Revenue
Joint Project Administration
Other

Total Operating Revenues

Operating Expenses:
Salaries and Benefits
Supplies
Other Services and Charges
Depreciation/Amortization

Total Operating Expenses

Operating Income (Loss)
Non-Operating Revenues (Expenses):

Interest Expense

Investment Income (Loss)

Gain (Loss) on Disposal of Capital Assets

Other

Total Non-Operating Revenues (Expenses) - Net

Income (Loss) Before Transfers

TRANSFERS IN
TRANSFERS OUT

Change in Net Position
Net Position - December 1, 2024

Net Position - November 30, 2025

INFORMATION PLANNING, SOUTHERN
TECHNOLOGY DESIGN AND REGION STAYWELL
SUPPORT CONSTRUCTION  SUPPORT HEALTH
SERVICES ADMINISTRATION  SERVICES  INSURANCE
- 16,199,621 - -
- - - 10,620,643
11,792,123 - 916,805 -
- - - 75,000
11,792,123 16,199,621 916,805 10,695,643
3,447 244 9,504,870 573,923 11,208,546
1,183,107 142,169 11,258 -
2,369,823 4,155,020 280,857 50,000
2,114,143 225,098 5,347 -
9,114,317 14,027,157 871,385 11,258,546
2,677,806 2,172,464 45,420 (562,903)
(88,016) (5,940) - -
181,965 249,711 26,656 401,489
(3,508) - - -
2,112 1,242 - -
92,553 245,013 26,656 401,489
2,770,359 2,417,477 72,076 (161,414)
30,177 - - -
- (45,195) - -
2,800,536 2,372,282 72,076 (161,414)
4,685,624 5,353,732 547,860 (4,473,827)
7,486,160 7,726,014 619,936 (4,635,241)
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TRINITY RIVER AUTHORITY OF TEXAS (continued -2)

INTERNAL SERVICE FUNDS
COMBINING STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION
FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

TECHNICAL
RISK SERVICES COLLECTION
RETENTION  AND BASIN SYSTEM
INSURANCE PLANNING GROUP TOTAL
Operating Revenues:
Professional Services $ - 266,555 6,286,065 22,752,241
Insurance Premiums 1,971,754 - - 12,592,397
Management Fees - 2,764,738 - 15,473,666
Grant Revenue - 183,082 - 183,082
Joint Project Administration - 43,561 - 43,561
Other - - - 75,000
Total Operating Revenues 1,971,754 3,257,936 6,286,065 51,119,947
Operating Expenses:
Salaries and Benefits - 2,075,231 3,363,289 30,173,103
Supplies - 89,363 168,051 1,593,948
Other Services and Charges 2,316,746 941,729 1,757,398 11,871,573
Depreciation/Amortization - 193,809 274,040 2,812,437
Total Operating Expenses 2,316,746 3,300,132 5,662,778 46,451,061
Operating Income (Loss) (344,992) (42,196) 723,287 4,668,886
Non-Operating Revenues (Expenses):
Interest Expense - (13,065) (970) (107,991)
Investment Income (Loss) 156,375 106,360 106,151 1,228,707
Gain (Loss) on Disposal of Capital Assets - 17,825 35,462 49,779
Other - 8,627 2,092 14,073
Total Non-Operating Revenues (Expenses) - Net 156,375 119,747 142,735 1,184,568
Income (Loss) Before Transfers (188,617) 77,551 866,022 5,853,454
TRANSFERS IN - - - 30,177
TRANSFERS OUT - - - (45,195)
Change in Net Position (188,617) 77,551 866,022 5,838,436
Net Position - December 1, 2024 3,525,880 1,620,812 2,689,305 13,949,386
Net Position - November 30, 2025 $ 3,337,263 1,698,363 3,555,327 19,787,822
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TRINITY RIVER AUTHORITY OF TEXAS

INTERNAL SERVICE FUNDS
COMBINING STATEMENT OF CASH FLOWS

FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

Cash Flows from Operating Activities:
Cash Received from Customers
Cash Received from Other Authority Funds for Services
Cash Received from Claim Refunds
Cash Payments for Claims
Cash Payment for Premiums and Administration
Cash Payments to Suppliers for Goods and Services
Cash Payments for Employee Services
Cash Payments to Other Authority Funds for Services
Cash from Other Sources

Net Cash Provided by (Used for) Operating Activities

Cash Flows from Non-Capital Financing Activities:
Transfers to Other Authority Funds

Net Cash Provided by (Used for) Non-Capital
Financing Activities

Cash Flows from Capital and Related Financing
Activities:
Acquisition of Capital Assets
Principal Paid on Lease Payable
Interest Paid on Lease Payable
Principal Paid on Subscription Payable
Interest Paid on Subscription Payable
Proceeds from the Sale of Capital Assets

Net Cash Provided by (Used for) Capital and Related
Financing Activities

Cash Flows from Investing Activities:
Cash Received for Investment Income

Net Cash Provided by (Used For) Investing Activities
Total Change in Cash and Cash Equivalents

Cash and Cash Equivalents, Beginning of Year
Cash and Cash Equivalents, End of Year

INFORMATION __ PLANNING, SOUTHERN
TECHNOLOGY  DESIGN AND REGION STAYWELL
SUPPORT  CONSTRUCTION  SUPPORT HEALTH
SERVICES  ADMINISTRATION  SERVICES INSURANCE

- - - 33,671

11,792,123 16,199,621 916,805 10,587,569

- - - 1,079,323
- - - (7,777,842)
- - - (2,226,482)

(3,654,043) (542,654) (29,110) -
(3,342,617) (9,078,198) (559,497) (18,140)

- (3,758,558) (263,523) -

2,112 1,242 - -
4,797,575 2,821,453 64,675 1,678,099

- (45,195) - -

- (45,195) - -

(722,319) - - -
(391,132) (35,786) ] ]
(30,349) (5,940) - -
(1,527,471) - - -
(57,667) - - -
(2,728,938) (41,726) - -
181,965 249,711 26,656 401,489
181,965 249,711 26,656 401,489
2,250,602 2,984,243 91,331 2,079,588
2,794,088 4,774,119 562,159 8,116,444
5,044,690 7,758,362 653,490 10,196,032
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(continued -2)

INFORMATION PLANNING, SOUTHERN
TECHNOLOGY DESIGN AND REGION STAYWELL
SUPPORT CONSTRUCTION SUPPORT HEALTH
SERVICES  ADMINISTRATION  SERVICES INSURANCE
Reconciliation of Operating Income (Loss) to Net Cash
Provided by (Used for) Operating Activities:
Operating Income (Loss) $ 2,677,806 2,172,464 45,420 (562,903)
Adjustments to Reconcile Operating Income (Loss)
to Net Cash Provided by (Used for) Operating Activities:
Depreciation/Amortization 2,114,143 225,098 5,347 -
Miscellaneous Income 2,112 1,242 - -
Change in Assets and Liabilities:
Accounts Receivable 563 (1,875) - 6,647
Claims Refunds Receivable - - - (105,696)
Due from Other Authority Funds (50,512) (612) 1,943 -
Prepaids and Other Assets (210,610) - - 6,970
Accounts Payable and Accrued Expenses 184,244 70,247 2,625 248,865
Compensated Absences 79,829 348,408 9,340 -
Due to Other Authority Funds - 6,481 - -
Unearned Revenue - - - 597
Claims Payable - - - 77,000
OPEB Obligation - - - 2,006,619
Total Adjustments 2,119,769 648,989 19,255 2,241,002
Net Cash Provided by (Used For) Operating Activities $ 4,797,575 2,821,453 64,675 1,678,099
Supplemental Noncash Disclosures:
Gain/Loss on Disposal of Capital Assets $ (3,508) - - -
Change in Liabilities Related to Capital Assets (13,294) - - -
Transfer of Capital Assets 30,177 - - -
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TRINITY RIVER AUTHORITY OF TEXAS

INTERNAL SERVICE FUNDS
COMBINING STATEMENT OF CASH FLOWS

FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

Cash Flows from Operating Activities:
Cash Received from Customers
Cash Received from Other Authority Funds for Services
Cash Received from Claim Refunds
Cash Payments for Claims
Cash Payment for Premiums and Administration
Cash Payments to Suppliers for Goods and Services
Cash Payments for Employee Services
Cash Payments to Other Authority Funds for Services
Cash from Other Sources

Net Cash Provided by (Used for) Operating Activities

Cash Flows from Non-Capital Financing Activities:
Transfers to Other Authority Funds

Net Cash Provided by (Used for) Non-Capital
Financing Activities

Cash Flows from Capital and Related Financing
Activities:
Acquisition of Capital Assets
Principal Paid on Lease Payable
Interest Paid on Lease Payable
Principal Paid on Subscription Payable
Interest Paid on Subscription Payable
Proceeds from the Sale of Capital Assets

Net Cash Provided by (Used for) Capital and Related
Financing Activities

Cash Flows from Investing Activities:
Cash Received for Investment Income

Net Cash Provided by (Used For) Investing Activities
Total Change in Cash and Cash Equivalents

Cash and Cash Equivalents, Beginning of Year
Cash and Cash Equivalents, End of Year

(continued- 3)

TECHNICAL
RISK SERVICES  COLLECTION
RETENTION AND BASIN SYSTEM
INSURANCE PLANNING GROUP TOTAL
$ - 338,724 - 372,395
1,971,754 3,027,765 6,286,065 50,781,702
- - - 1,079,323
- - - (7,777,842)
(1,875,901) - - (4,102,383)
(249,996) (742,553) (811,958) (6,030,314)
- (1,897,453) (3,273,243) (18,169,148)
- (253,940) (1,053,123) (5,329,144)
- 8,627 2,092 14,073
(154,143) 481,170 1,149,833 10,838,662
- - - (45,195)
- - - (45,195)
. - (94,499) (816,818)
- (42,190) (47,390) (516,498)
- (4,010) (970) (41,269)
- (221,945) - (1,749,416)
- (9,055) - (66,722)
- 17,825 28,110 45,935
- (259,375) (114,749) (3,144,788)
156,375 106,360 106,151 1,228,707
156,375 106,360 106,151 1,228,707
2,232 328,155 1,141,235 8,877,386
3,355,371 2,143,015 1,831,669 23,576,865
$ 3,357,603 2,471,170 2,972,904 32,454,251
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(continued -4)

TECHNICAL
RISK SERVICES COLLECTION
RETENTION AND BASIN SYSTEM
INSURANCE PLANNING GROUP TOTAL

Reconciliation of Operating Income (Loss) to Net Cash
Provided by (Used for) Operating Activities:
Operating Income (Loss) $ (344,992) (42,196) 723,287 4,668,886
Adjustments to Reconcile Operating Income (Loss)
to Net Cash Provided by (Used for) Operating Activities:

Depreciation/Amortization - 193,809 274,040 2,812,437

Miscellaneous Income - 8,627 2,092 14,073
Change in Assets and Liabilities:

Accounts Receivable - (12,858) (7) (7,530)

Claims Refunds Receivable - - - (105,696)

Due from Other Authority Funds - (3,528) - (52,709)

Prepaids and Other Assets 58,908 17,089 - (127,643)

Accounts Payable and Accrued Expenses 131,941 21,483 80,667 740,072

Compensated Absences - 173,779 69,740 681,096

Due to Other Authority Funds - 24 14 6,519

Unearned Revenue - 124,941 - 125,538

Claims Payable - - - 77,000

OPEB Obligation - - - 2,006,619

Total Adjustments 190,849 523,366 426,546 6,169,776

Net Cash Provided by (Used For) Operating Activities $ (154,143) 481,170 1,149,833 10,838,662
Supplemental Noncash Disclosures:

Gain/Loss on Disposal of Capital Assets $ - - - (3,508)

Change in Liabilities Related to Capital Assets - - - (13,294)

Transfer of Capital Assets - - - 30,177
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COMBINING STATEMENTS
FIDUCIARY FUNDS

Regional Flood Planning Group (Region 3) — The Texas Legislature created a bottom-up flood planning
process that breaks the state up into multiple regional flood planning groups to develop regional plans including
local projects to prevent and mitigate future flooding. These local plans are then consolidated into a State Flood
Plan by the Texas Water Development Board (TWDB). The Authority voluntarily serves as the administrative
sponsor of the TWDB reimbursable grant for the Region 3 Regional Flood Planning Group. On October 1, 2020,
TWDB appointed the Authority as the inaugural member for TRFPG and a voting member. This fund accounts for
all related activities.

Regional Water Planning Group (Region C) — The Authority participates in the development of regional water
plans as established by the Texas Legislature in 1997 with the passage of Senate Bill 1. The Authority serves as
the administrative agency for Region C and is a voting member. The Authority continues administrative
responsibilities for the TWDB reimbursable grant for the Region C regional water planning. This fund accounts for
all related activities.
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TRINITY RIVER AUTHORITY OF TEXAS

FIDUCIARY FUNDS
COMBINING STATEMENT OF FIDUCIARY NET POSITION
NOVEMBER 30, 2025

CUSTODIAL FUNDS

FLOOD WATER
PLANNING  PLANNING

REGION 3 REGION C TOTAL

Assets

Cash $ 339,535 403,509 743,044

Accounts Receivable, Net of Allowance - 132,344 132,344
Total Assets $ 339,535 535,853 875,388
Liabilities

Accounts Payable and Accrued Expenses $ 86,501 397,261 483,762

Accounts and Retainage Payable 64,115 138,592 202,707

Unearned Revenue 188,919 - 188,919
Total Liabilities $ 339,535 535,853 875,388

Net Position

Restricted - -

Total Net Position $ - -
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TRINITY RIVER AUTHORITY OF TEXAS

FIDUCIARY FUNDS

COMBINING STATEMENT OF CHANGES IN FIDUCIARY NET POSITION

FOR THE FISCAL YEAR ENDED NOVEMBER 30, 2025

Additions

Grant Revenue
Investment Income
Total Additions

Deductions

Other Services and Charges
Total Deductions

Net Change in Net Position
Net Position - December 1, 2024

Net Position - November 30, 2025

CUSTODIAL FUNDS
FLOOD WATER
PLANNING PLANNING
REGION3 REGION C TOTAL
$ 1,162,803 1,454,703 2,617,506
2,517 1,297 3,814
1,165,320 1,456,000 2,621,320
1,165,320 1,456,000 2,621,320
1,165,320 1,456,000 2,621,320
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OTHER SUPPLEMENTARY
INFORMATION

SCHEDULES OF CONTRACT REVENUE
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STATISTICAL SECTION

This section of the Authority’s Annual Comprehensive Financial Report presents detailed information that can be
used to assess the Authority’s overall economic condition.

Pages
FINANCIAL TRENDS - Trend information assists the reader in understanding the Authority’s
financial performance and condition over a span of time.
Net Position by Component 201
Changes in Net Position 202
Fund Balances of Governmental Funds 204
Changes in Fund Balances of Governmental Funds 205
REVENUE CAPACITY - Revenue information assists the reader in assessing the ability to
raise revenue. The Authority’s most significant revenue sources include wastewater and
water supply contract revenue.
Contract Revenue and Rates by Source 206
Principal Wastewater and Water Supply Customers 208
DEBT CAPACITY - Debt information helps the reader assess the affordability of the Authority’s
current level of outstanding debt and the Authority’s ability to meet long-term financing needs.
Ratios of Outstanding Debt by Type 209
Ratios of Outstanding Debt by Fund 210
General Bonded Debt 214
Pledged Revenue Coverage 215
DEMOGRAPHIC AND ECONOMIC INFORMATION - Demographic and economic indicators
help the reader understand the environment the Authority operates within.
Population and Personal Income for Customer Cities 219
Ten Largest Industries 220
OPERATING INFORMATION - Operating information helps the reader understand the services
the Authority provides and the activities it performs.
Miscellaneous Statistics 221
Operating Indicators by System 222
Employee Headcount 223
Capital Assets 224
Capital Asset Condition 225

Source: Unless otherwise noted, the information in the following schedules is derived from the annual financial reports for the relevant year.

199



(page intentionally left blank)

200



10C

"$22'€91°219% 0} ‘ponodal Aisnoineud se ‘029'8E 21 9$ WOl pojelsal Sem /L0Z ‘0E JOqUISAON Je UolISOd 18N "(9¥1'G./z$) Aq uomsod
18U BujuuiBaq Jo Juswaelsal ay) ul Buninsal suoisuad uey] Joyl0 Siyeuag JuswAojdwsjsod Joj buioday [ejoueul- pue Bupunoddy ‘G "ON Juswalels gSyo pajuswelduwi Auoyiny ay) ‘gLoz Ul

6v2°G06°092°L $  €p9°L96°tvLL $  86SV8SYVIO'L $  €€0°IZVLZ6$  869°19EV.I8 § 101°208°908 $  €96'868°2EL $ . 699°2€6'999 $  0.9°8€VZL9$  150°881°GL9 $
€TY'ole’LL G1€°228'89 81Y'862°65 L15°/29'€S ¥22'GSE'SS S8€'002°0S ¥68°LLE LY 9/9°0S9°'L¥ LI6'LOY' LY €92'7.L0°CY
€15°166'802 088'¥69°002 91S°119'62) 028°266°99) 261'99.°6Y 1L OvL°LE0°€S) S90°S9L eVl 15¥'026'vEL ¥G2'896°LL L 801°26.°601
€Le°265v16  $  8vP'OSY'V.8 $§  ¥99'v/9'GL. §  969'G6L°90L$  Z8T'OVC'699 $  9/8'695°€09$  ¥00TZY'ZrS $  9€G'99e’06¥ §  S0G'200'eSY §  08E°IZE'EIr §
WL'0LL'Lez’t $ 009°€69'G0L°L $  06'9LE°086 $  2.2°G80°968 $  ZIE'SLL'OY8 S  960vZvL8L $ LOP'ZSL'0LL S  ZL6'6E9°9V9 $  VEZ'8ZET6S $  Z96'9V6'V6S $
9L°€65°LS €85°820°cY 060°005°SE ave'8LL'ee A LGE0PY'9E 0€9°GLY'EE 09¥°19Z°0€ 0£0°808°LC L0v¥'G68°LC
€16°166°80C 088°769°00C 91G6°119°6LL 028°266°99L 261°99.°67 1 OvLL€0°€SL S90'S9L°EVL 1GY'026'VEL ¥52'896°LL1L 80¥'26.°60L
Yor'szi'loe  $  LEL'0L6°198 §  ¥ZE'S0T'G9. §  90L°696'G69 §  £69°080'8G9 $  S09'9¥6'L6S §  90L°LLG'EES$  GSO'8SKL8Y $  OL6LSS'OVY §  LvL'6SZTLSY $
801'G61°6€ $  evo'viz'se $ 899°29Z'v¢ ¢ 19L°Ge€°LE $  98E'€pT'8Z $  GOE'e8E'ST $  29S'OvL'TZ $ 16926202 $  9ev'OLL'OZ $  680°L¥Z0Z $
65C'eTL'ST TeL'€6L'ST 82€'86.'€C 1£1'60S°02 108°€80°LL ¥€0°09L°€} ¥92'9€8°cL 912'68€'LL L¥8'659°CL 998'8LL VL
6v8°LLV'EL $ LLe‘o8yCcL $ ove'e9r'0L $ 065'928°0L $§  G8S6SLLL $ Llz'€e9’tL § g6z'ole's  § 18v'806'8 $§ S6G'0GY'9 §  €£2T909 $
§202 12414 €20z (44114 24114 0202 6102 8102 1102 9l0z

uonISod J9N JUBWUIBA0S Alewiid [ejo)

pajouisaiun

pajouisey

sjessy |ejide ul Juaw)sanu| JoN
juswuiadnos Arewid

uonIsod 18N sanIAnRdY adA|-ssauisng |ejoL

pajousaiun

pajousay

sjessy |ejded ul Juswisanu| }aN
sanIAoYy adA]-ssauisng

uonISOd }3N SaNIAIIOY [EJUBLIUIBAOS) [B}O L

pajouisalun
sjessy |ejide ul Jusw)sanu| JoN
S3NIAIJOY [BJUBWIUIBA0D

(paypneun)

Sled) |edsi4 ua] jseT

LN3INOdINOD A€ NOILISOd LAN
NOILO3S VOILSILYLS

SVX3L 40 ALROHLNY ¥IAIY ALINIYL



c0¢

1.0'cle’'e8 $  926'66L'06 $  ZPelOe’lS $ 98216V $  SVL'606'99 $ L1890l $  SLL¥90'6y $  Lleeev'sy $ (g61'890'8€) §  e666°C06'6L $
65.'8LL'6L YeV'pYL L8 €56'6L¥' S 1¥8'6€L'LG 8G1'955°€9 9€5°G8€'6G ¥SE'0L6°9F LT LYE'SY (6L8°1LL°2E) 191'620°61
gle'ves'e ¢  zZev'sso’c $  68ZI88T $  Giplez’e ¢ l86'zse’e $  GlZleL's ¢ lze'ee0'T $  OvL'SL $ (91e'9627) ¢  8€8'v/8 $

6.8°,29's0V $

c6L'eLLLOY §

186°292°1e€ $

296'925°01€ $

LV1°916°L6T $

262121008 $

992°995°08C $

968°69.19Z $

lge'soL'sve $

os¥‘ooLLez $

yS59'09¥'26€ $

01S'116°28€ $

6v2'229'81€ §

G98'¥6.°96Z $

601'G€6'58Z $

yi¥'v68°582 $

788'€88'89¢Z $

€00'916°162 $

869'2v8'veT §

2€e'168'812 §

800'6€V'C
0v5°096°62

81.'88€"}
€2€'790°C
€66'€LZ’l
111°099'89
G62'€€L'98Z $

ZL9'6LP'9
S0v'ovZ'e
¥61°19L°eY
zeL'eeT’L
15’8629
929'265'99Z $

000'¥9¥°2
G€L°996'C
8SY'vv6' vl
veL'vie'L
€25'219'8G
60€'02V'8€Z $

1z8'/G¢e'e
LLL'EL
GZ5'S€0'E
€EV' LY VL
¥6€'952°}
€52'G81°0G
299'862'72C $

€81'288°C
L9€°L

[r4Ah4
¥65'108°C

YLy 095 vL
128'120°'L
¥2ZL'L0L 9y
12v'zIS'81e $

221'¥85'6
voL'le

895°LG
269'118°C
18E'ELL 'yl
€86'CL0°}
109°LL9'vY
€0g’1z9ele $

8/9'65¢
82.'€00°}
ovv'LL
TI8'SLLT
€E9'0LP VL
866'010°}
086°LZ1L'SY
Sv9'€TZv0T $

000°L Ly
962'029
zep'es
925'el§'e
9LE'ELB'VL
£80'866
62L'€61'GY
190°222'G81 $

6LL'9VL'L
16G°298°)
G95°€0l
125'€6E'Y
62L'VEL' VL
GLL'618
€20°26€°2Y
60€°08€°691 $

000°052
192'€S1
996°LL1
€55'v.2'€
GG9'LGL0L
€81'858
160'G56°CY
L11°0€5°091 $

SeZ/9VEl $  _€8910z€l § _8ezselel § _/60Cel€L $ _8e9lv0CL § _8/892Zvl $ 288289 L $ _£68€520L $ _£G9¢9z0l $ 811 602C) §
- - - - - 008'60L - - - -

520'228 ¥56'908 690'0.8 968'7L6 718'€5S 908'516 zeLoLe 094'29€ vLizLy £06'8Z€
00Z'sv9'Z) $  6ZLYSLZL §  69L'6SZZh §  L0T'USLTL §  veeusy'lL $  2/Z'l000L $ 0SZTIE'LL $  €eL'988'6 665066 §  L1Z'08gLL §

208'v1£°22¢ $

192°'¢L801E $

SvL'9sY'viT $

9.9'695°992 $

200°290°L€T $

18¥'710°5€Z $

160'205°L€C $

626'9v£'91Z $

9vs'eLL'e8T $

15¥'961°11Z $

$20°660°5¥Z $

16e'gse'zee §

8/8'805'92Z $

ogs'el6'ize §

2.1'891'00Z $

L15'¥19'2/2 §

121'298'661 $

G68'LvL'ZIE §

15€'6G28’L
GG8'20L'61
€61°899°}
£v.'819°09
Lyl'ozs'eee $

9/0°29.°00€ $

687'692°€
viz'oLs'8l
189°0vL°}
0vZ'z68°LS
zsv'esz'elz §

962'202'%9Z $

861°G€0°C
ovL'6Li'T)L
Gl5'885°}
91Z'veL’es
1z1'6oL'e6l $

ozi'vie
865°000°€
L1T'9LE'T)
866'0G€°}
166'€66'9Y
¥€0'6LL 18 $

LSy
LL¥'118T
209°'LyLLL
G90'810°}
812'G56° LY
8vy'0Ly'Sol $

895°LG
8lz'918'z
L19'T9L' L)
0vS'G60°}
129'061 0%
¥52'985°0L) $

y19°€L
695218
G19'G50°C)
9vL'LE6
€61'GL5'8€
€L1'8G¥°L91 $

zep'ss
9€9'8Zv'e
¥09'vi8'LL
12¥'€E6
$20°8G8°6€
6G9'G10°06) $

S95°€0}

182 V0¥ v
1L1'062'¥6
9/9'1€6
119'8G8°L€
€12'920°s¢El $

€86°LL1
€€€'292°¢
[44X: 144"
yv2'z98
269'815°L€
LL2'989'GYL

106'2.5'6 _$ 161°909'6 _ $ 6v6'€52'0L $ 259°005°0L_$ 169'889'8  $ £€09'505'8 _ $ 195'886'6 _ $ €61'821°0L _$ 696'855'0L $ 08z'vee’ll $
120201 ov1'66 G81°'G9 y19'€L 05928 60€'L6 8LL'9OLL 862'vEl €LL'161 L0L'891
0oeg'oLy'e ¢  Gv0'L0S'6  $ ¥9.'881°0L ¢ 8€0'Lev'0L $ 100'909'8  $ ¥62'80¥'8  $ evv'eiv'e  $ GG8'er0'0L $ 961°L0¥'0L $ €.G'G91°LL $
§202 202 €202 [44\14 1202 0202 6102 8102 1102 9102
1ea) |edsid

enueAey joN jusiulenos Aiewtid [ejoL

salAnoY adA | -ssauisng
SSIIAIOY [BJUSWUISA0D
anuaAay (esuadx3) joaN

SanuaAsy JusWUIan0S Alewlid [ejol

sSanuanay sanAloYy adA | -ssaulsng [ejo |
suonnquiuo) pue sjuel [ended
suonnquuo) pue syuels Bunessdo
Buioueul
18]\ MEY
abeuo)s Joje |
uoneasdsy
Alddng a1
19)eMajsep
$99IAISS o) sabiey)
RS oy adA]-ssauisng

SANUBADY SANIAIOY [BJUSWIUISA0G) [B)O |
suonNquUIUOY pue sjuels [ende)
suonnquuo) pue sjuels) Bunelsado
UOBJISIUIWPY PUB JUBWUIBA0S)
[BJaua9) - SAVINISS Jojf sabiey)
:SANIANDY [EJUSWILISA0S)
sanuanay weibold

sasuadx3 jJuswuianos) Arewlid |ejol

sasuadx] s: Joy adA|-ssauisng [ejo |
Buioueul
191\ MBY
abelo)s Jajep
uoljeasnay
Alddng Ja1epN
19)EM3)SEM

Aoy adA | -ssauisng

$9sUadX3 SAIANDY [EJUSWIUISAOD) [€j0 |
sabiey) |easi4 pue jsalspu|
UOIIBJISIUIWLPY PUB JUSWUISAOY) [elousD)

:SANIAIOY [BJUSWILIBN0S)

sasuadx3y

(paypneun)

slea) |edsiq ua] jseT

NOILISOd L3N NI SIONVHO

NOILO3S TVOILSILYLS

SVX3L 40 ALIMOHLNY HIAIY ALININL



€0¢

(z - panuguoo)

909°.¢6'9LL $  gvo'egs'ezL §  §95°c9L'L8 gee'es0'es $§  L62v59',9 $ 8ev'g0e'cL $  v62'l9e'sy $  evvvLLvs $  (18e'evL'T) 9s8'vve'ze §

16910911 0/9°9.€'52) 8G9°1€2Y8 0969966V 9126979 G69°1LL2 1L 62v'215°€9 687095 v (822'81977) 8y LYELT

G90'lz6 ¢ GLE'900'Y $  L06'LEB'T GlE'T60'E $  180'098CT $  epl9og9’t $  g98'syp'c ¢ 099'czc ¢ (€59'0¢l) 80€'€00't  $

ezs'vzo'ee ¢  elL'egs’ee $§  £2£'298'62 (Lse'L16l) ¢ 2esvv9  $  L29'l08'® $  eLL'Z68'9L $  vip'LsEe §  vis'sLe'se L58°0vv'  $

28/°/62'9¢ $ 9gz'zez’'se $ G0L°118'6C (188'2/2°)) $ 8G¥'/€L'L $ 6G1'988°LL $ GL0TKPS9L $  ¥SS'€0Z6 $ _1GL'EGL'GE 18€'21€'C _§$

zSe'vLL'E SS'vG8 282'G0L°L €98'8¢ 62'86Y €60'182'€ (€6L'2Y) 81625 (625'09) (z6€'65)

- - - - - - - - (69L'21) (8€0'810°2)

- - - - - - - - - ¥06'700'Z

LEL'LLS vSl ey 81092 G1E26 68€'992 669'G91 8v8°L91 L9v'eS 2L€'09L)LE 6€1¥8lL

€69'G00'2€ $  L€5'0S6'9¢ $  GLL'Sv¥'8T (650'706°L) ¢ ov9'zLe ¢ Lov'eer'8 $  020'LLv9L §  69LL60'6  $  LZL'9gv'e vL2'0022 $

(egz'€/9'7) $ €88°0G€ $ 81905 (0L0'6€l) ¢ (906°z6%) ¢ (2€5'¥80°€) $  ¥b0'GSE $ _0Z6'LbL $ _€99'G9l 0.¥'82) $

(zge'vLL'e) (S¥5'$58) (z8L'501°1) (€98'8¢€) (62v'86%) (€50'182°¢) €6L2h (816'29) 6.5'09 26€'65

gsv'e GZ6'LL - - (¥86'2) G6L°L - - - -

vb9',60°L $  €0G'/L8LL  $  00'9GLL (Loz'00k) ¢ L0S'8 $ 9zl'ssl $ 1Gz'zie ¢ 8e8'00z $  +80°G0L 8.,0'69 $
5202 7202 €202 2202 1202 0202 6102 8102 1102 9102

lea |easiq

juswiutenos Arewnid [ejoL

)0y adA]-ssauisng
11OV [eJUSWLIBN0D)
0d JeN ul abuey

juswiuianos Aiewid [ejoL

1oy adA | -ssauisng |ejo |
slojsuel]
Spunjay uonnquIu0) WalsAs
suonnquuo) wajsAks
snoaue||a9siy
aWOdU| JUSLW)SAAU|

oy adA | -ssauisng

SONIAIOY [BJUSWILISAOCD) [BJO |
siajsuel |
snoaue||aosi
aWoou| Jusw}sanu|
ISONIAIOY [BJUSWILISAOD
uonisod 3eN ut sebueyn
18Y30 pue sanusAsy |eJaus

(paypneun)

Sleg) |edsiq ug] jseT

NOILISOd L3N NI SIONVHO

NOILO3S TVOILSILYLS

SVX3L 40 ALIMOHLNY HIAIM ALININL



¥0¢

9ec'ovy'oc $ _21€'886'0Z $ _G92'600'0Z $ _2.8'8Lv'9L $ _01€2/811 $ _vee'ezo's G6Z'YyLL 1£6'908°S 160'6€0°6 1v2°'108°6
€le's - - - - - - - - -
ye6 LYYl £6¥'092 - - - - - - - -
9v0'856°81 G50°10L°02 189'6€8'61 101'68€°9L €19'798° L1 611°G86°L 629'90}°L G9.'98L'S 152'700°6 022'208°6
£v0'8€ $ 6992 $ 8.0'99L $ LiL'6e $ 69l $ glez'se 999°L€ zL1'0z 9v8'0e 126'G
voc'egl'e ¢ _cep'oes’e $ _eve'ale'e $ _vov'vol'e ¢ _v0s‘0Z0r ¢ _cov'eoly 0LY'VLEY 681'v89'Y 6.£'668Y 1v1'120'Y
9ll'egz’e 99.°0¥2'€ 0v9°L00°€ 912'619'€ 65¥'L9V'E 0€L°169'Y 05.'968'% 26E'ELE'Y Gl8'¥86°E Ly1'60€'E
000°'00S G8¥'LYE 000°00€ - 000°'0€S - - 000°05€ 000°04¥ 000°00L
881°€Z $ z8l'8 $ €0€6 $ 88l'GZ $ Gro'ee $ €97l 0zL'L) €6.°02 ¥95'y 000°8}L
§202 12414 €202 [44:14 1202 0202 6102 8102 1102 9loz

spung |e3usiuIanog Jauyi0 IV [e30L
pajouisay
paubissy
papiwwod
spledaid
:9|qepuadsuoN
spung [e3uswiuIanog 4830 |1V

pung |ejauss |e30L
paubisseun
paubissy
spiedaid - a|jqepuadsuoN
puny JeJaus

(paypneun)

slea) |edsiq ua] jseT

SANNA TVLNIWNYIAOD 40 SIONVIVE ANNS
NOILO3S TVOILSILYLS

SVX3L 40 ALIMOHLNY HIAIM ALININL



S0¢

%Ly %56°C %G1 %L0°€ %LEE %528 %t L %Ll L %66°9 %62 YL
(otzeee) ¢ zvoeoe’t $ ziee6l’e $  zes'seey $  LL0'99L'e §  2Le'el9 $ ev9'z9sL ¢ (vee'evee) (sro'toy) ¢  sev'lzo’l
(loz'6er'e) $ _z88'¥6C $ (v0'8/6) ¢ (2€6'09) $ (86L'Gly) ¢ (€10892'¢) $ _€6L'ZY $ (81629 6.5'09 $ _26E'6S
- - 281°Ly - - - - - - -
602'8€€ 808'0Z) ) £55°08 - - - - - - -
gsv'e 619'82 - - - - - - - -
(680'062°02) (902'068'G1) (892°18L°€l) (yze'6e9'LL) (002'G88°L 1) (Loz'z0s'v1) (£66'695°04) (162'v€5'L) (692'0¢'8) (L11'00€'2)
¥91°606°91 191°9€0°G) 986°GL0°'ZL T6E'8LG L) 205°0L7° 1L €6£922° 11 06.°2L9°0) €LE 18y L 878'067'8 €0G°65€"L
- $ - $ - $ - $ - $ GBLL $ - $ - - $ -
160'/80'¢ ¢ 09L'L96 $ 6LLLL'Y $  ¥SH'O8TY $  GLZ0p9E $  G86'LPE'E  $  0S8'veSL  $  (9£4'068°7) (L6G5'19¥) $  €£0'896
L12'88L°LL $ _096'69F'€L $ _Ll€'0ZL'0L $ 8EE6EE6 _$ _0/8'60v'8  $  619'CL9o’LL $ €8.'668'6 $ _L¥p'08.72) 650'728'0L $ _G.8'6EL'S
€Ly'vLr'2)) (80€'690°Z1) (926'%95°01) (rLv"120°6) (805°262°8) (122°510°8) (¥8€'980°8) (z1e'8Ly'L) (€95'5€L'9) (882°0L1'9)
0SL 0SL 00¢ 00¢€ (A1 05L 0SL 0SL 0SL 05L
696701 ¥88°101 112'89 261'9L 095°68 ¥98'66 G85'8LL 8659 016°€S1 9G.'0LL
LL)1'6€€ 116'282 LeL'eve 000'502 000'661 £85'629 0€2'049 221'065 052'0LS 119'655
80G'LLL ) 122'¢09'c 198'022 €01 bLL ¥8L'06 2€2'L18'C 051°L0} 6LY'295'C 2L9'8St 9v0'95
6€5'6¥2°01 892'chy'0L 8v2'L20°0L 181'688'8 ¥08'8L1°8 105'607'8 yez'e8L's vEL106'8 0L2'269'8 189°L16'C
€L0'1YS 121165 L16'7¥S 68L'TLY 9z.'6ve 9z2'85¢ 18%'98¢ 9¥G'e8e Zrb'L8e 8/2'18¢
029'6¥9°0L $  L0L'LLG'OL $  €5L'08S'6  $  LpO'evS's $  zeE'Le8L $ VELLWL $ LeLvieL $ vZl'veo's 82€'962'L ¢  G€0'89L°L
892'GLZyl $ 0ZL/Sv'vl $ 9eL'l62%L $  26L'G29'tl $  G¥L'0G60ZL $  #09'GSG'GL $  €e9verlL $  S00'068'6 29v'29¢'0L $  806'20L°9
VLL6L €21'GL 816'1€ v8T vl 82v'LE 66072 6L1C AT 108°9 ¥20'}1
¥49°260°1 €0G°281°) 00v'9G1°} (20Z'001) 1058 9z.'881 [XerAr 4% 8£8'002 ¥80°G01L 810'69
- - - - - 008'660°€ - - - -
620'225 ¥56'90G 690'0.8 968'7.6 718'€5 908'625 z€1'0L€ 091°29¢ vLLZLY 106'82€
siv'zie 8Lyl ¥82'681 098'%LL ¥9.'081 1zhiovl 9¥5'c6 18v'L6 G2.'69 0ZL'69
16L' Ly - - - - - - - - -
¥v9'L.8 6lv'zie) ¥09'659 218'250°} G9€'05¢ L16'VEY 1¥6'922°) 0L€'062°} 098'802°} 9v6'L9€"}
000°0S¥ 000°05¥ 000'0S¥ 000°05¥ 000'0S¥ €09°2LL - - - -
819'655°0) 99€'68€01 882'815°01 £8.°895°01 G86'651°0) 1¥6°019°0} €6.'785'8 8L1°195'9 096°041°L 6LE'8YL'T
yee'eey ¢ Lee'gse  $ ell'oek  $ poE's8y ¢ Z8zeOr $ 1eg'ese  $ 16L'9e8 $ 0LL'GSE'L 816'88€'L ¢  ¥58'ZLS'L
5202 7202 €202 2202 1202 0202 6102 8102 1102 9102

salnjipuadxa
|exdeosuou jo abejusdlad e se 221M8S }gaQ

eoue|eg pung ui ebuey jeN

(sasn) sa@24nog Bupueul4 JayiQ [ejo
suonduosqgns - 19aq Jo 9ouenss|
$95B97 - 199 JO d2uenss|
sjassy [eyde) Jo ajes uo spaadold
INQ sJoysues]
u| sisjsuel|
S91I9N023Y S2ueINSU|

(sesn) seoinog Buioueuld 18y30

salnjipuadx3y
19A0 S8NUaASY jo (Aouslolyaq) ssaox3g

sainjipuadx3 [ejo|
uolE20||Y PESYJISAQ 1934IpU|
$894 psjeley 19ed
sjuawAed isasau|
sjuswAed |ediouud
:921IM3S 1990
shepnQ |ended
sab.iey) pue sadIAIBS J8YI0
sa||ddng
sjjauag pue sauejes
Juang
sainjipuadx3y

S8NUaASY [e10 |
LYo
(ss07) awoodu| Juaw}sanu|
suonnquuoD
snusnay JueI
swoou| [ejuay
$alpn}s Jeje M
$9394 Juswdojanag
SNUBASY d1}I3]90.pAH
s9|es Jalep
S9OINISS [BUOISSDJ0Id
senuanay

(paypneun)
Ssleo |easi4 ua] jseT

SANN4 TVLNIWNIIAOD 40 SIONVIVE ANNd NI SIONVHO

NOILO3S TVIILSILVLS
SVX3L 4O ALIMOHLNV ¥3AIY ALININL



90¢

‘uolje[noed ajel Joallp ay}

wouy pepnjoxe aie spoafoid asoy) os ‘Jajemalsem Jeal) jou op spsfoid Buleredo-uoN Jeyemaisem pajeal; jo suojieb o0’ L/elel obeioAe pajybliem ay) S| oyel JoauIp By

¥15°8% 169'L$ 805°/$ 182'¥$ 089c$ §20¢
€6.°8$ 912'9¢ 195°9$ 16L°E$ 18€°€$ 12414
€0.°6% ¥€8'L$ 000°9% 8¥'c$ 89le$ €e0e
G66°L$ Gle6$ 280°9% G50'v$ 98l°¢$ (44114
112°6$ ¥6€'9$ ¥18'6$ ozczes 150°€$ X414
618°v$ 80€°L$ laad°) 89¢€'c$ 126°2$ 0202
€€5°€S €9¢'6$ 4] 658'C$ ¥5.C$ 6102
€61°€$ SeV'v$ 09€°5$ 8v6'C$ €25°C$ 8102
A% YA 4] G18'6$ Lov'es 98¥'c$ 102
Gv6°C$ Sov'v$ 269'G$ zov'ee §02°C$ 9102
IVNOIOFY TIVNOIOTY IVNOIOFY IVNOIOTY IVNOIOFY Jed)
) EE}-] pEEL ] ) EE}-D] pEEL ] AVYLINID ledastd
NIVLNNOW MVO a3 NO.1N3d ERIEENS
SNOTIVO 000°L/3LVY ¥ILVMILSYM
909'7$ 0ss‘zve’lee 226'807'8 olv'so0'elL Lgz'zLe YL 056°G0¥'0€ L12'€06'ST 008'9v1'681 §c0C
£rL'v$ 269'0LE°192 605°209'8 06€£'6L£CL zeyLeeel 260°/8¥'9C 188°188°0Z 8EV'€LS'6LL veoe
090°7$ 916'0.5°L€T L7L0L6'L €95'880°LL LGL'ev8'TL ¥zz'Les'Le G/z'6€T'0C 296°L62'85 L €20¢
6.0°7$ €z9'gee’6le €0zZ'eLY'9 G10'608°L yoz'evL'TL L1€'v5S'61 8.2'v.5'02 Cleaacasts (44114
165°€$ Zysiise'ele 8Z1'898'G ¥6.'€62'S €6.'608'0L Lor'LsL'sl Sve'6.1'0C 120'SS¥'2S L %4114
6SY°€S ¥¥8'676'802 095°'19€'9 €28'/28'y 828'v¥.L 0L G8€'G8Z°/L 60L°LL2°02 6€1°656'6Y 1 114114
G60°€$ clz'gle'e6l SY.'L06'9 166'vSeT'e 600°€5C'6 G00‘LOS'GH 9€5'6Y¥'8L 196°/56'GY L 6102
€06°C$ 008'815°L8L L28'Y¥2'9 9¥6°'€28'C i YAVA €19°000'GL L5L'‘00z'st L20°L2LLEL 8102
610°€$ 161°882'791 166'9Y0°S £90°96¥'C 280°79.'9 ¥0L°/80'¥L 0v6°€66'9L 100°'00¥'61 1 102
0,9°C$ G69'6€8'95L ¢  €96'8¥0°9 $ L/e'T62'C $ 98€'//G'9 $ se9'8lv'vl ¢ 90¥'20S'GL ¢ vi8'ee6'liL $ 9102
»31VY 103¥I1a aviol $103royd TVNOIO3Y IVNOIO3Y IVNOIO3Y IVNOIO3Y TVNOIO3Y ELLIN
ONILVY¥3dO pEEL-bo] P EEL-I) pEEL-b] P EEL-T) IVYLN3ID leasid
“"NON NIVLNNOW MvO a3y NOLN3d 3TN N3IL
JNNIATY LOVILNOD ¥ILVMILSYM
(paypneun)

Sied) |edsiq ud] jsen

JOUNOS A8 SILVYH ANV INNIATY LOVHLNOD
NOILD3S TVOIILSILVLS

SVX3L 40 ALIMOHLNVY YA ALININL



10¢

‘uolje|nNojed ajel JoalIP S} WOoJ) PSPN[OXS S| MBIASYET ‘UoNs Sy “JSjem
Jeal} Jou saop yoiym ‘joafoid Bupesado-uou e si 1oafoid Alddng Jarep) [euciBay mainaye] “Jayem pajeal) Jo suojieb 0o L/arel abeiane pajybiom sy} si ajes joalp ay]

95¥'G$ ¥05°6$ 0r8'L$ €868 §20¢
YEEVS €08'v$ 09L°1L$ ¥SSv$ 12414
229'6$ 69¢'v$ 2L9'L$ 0l9e$ jrd 114
G08°L$ SYLv$ 8Gv'L$ 6L0°€$ (44114
0L9'G$ 6vCv$ 6v7'L$ eLres X414
169°/$ 9zL'v$ 8G€°L$ 0£0°€$ 0202
116'8$ G/5°¢$ ¥.6'L$ Lryes 6102
186°9$ 90Z°¢$ 660'C$ 98€’€$ 8102
¥v0°8$ 129e$ 606'L$ 950°c$ 102
891°G$ G99'€$ ¥66°L$ z8l’e$ 9102
IVNOIOTY IVNOIOFY IVNOIOTY ALNNOD ELDN
ALNNOD NOLSONIAIT  JTASLNNH LNVINVL leasty
ALINRML

SNOTIVO 000°L/3LVY A1ddNS ¥ILVM

€20°6$ 161°85¥'89 66v'CL GL0'vZ6 €€2'920'Y ozl'zel'L 062'€9.'6S 14114
YvZ v$ 60L'022'29 8202 G29'656 690'GY6'E L9v'9€L'L 926°LLS'VS veoe
VA4 4% 6Z.'795'8S zeL'sl €96'G8. ozl'ssl'e €Lz'L0z'L 10L°26L'9¥ €20T
120°€$ 18¥'GEL'0G Gz9'sl S¥8'089 LzLzol'e ¥80°0L1'9 ziz'ezo'ee (44114
6zees 0vS°'90L 9y 9/9'LL ¥58°G6S ¥9L°02s'e 2€9'052'S viz'zel'oe 74114
Ly0'€S ¥92'699' vy zlo'ez G80'996 0zZ'LIY'e 26.°062'S G61°86'VE 0202
L1e€$ 185'GZ1L'Sy 6€6'SlL ¥88'v.8 9e€e°190'e G9€'/8€'L €90'98/'¢€ 6102
9€T’€S 19€'C6L'SY 0z9'cl 102'8¥6 8¥0°L09'C 6G2'G95°L €€°€90'7€ 8102
500°€$ Zys'seeTy zie'st ¥68°L.8 olLs'alg'c GGE'00L'L 125'G86°LE 102
9v0'€$ 819'166'CY 9zy'9l 66.'8G8 €26'9.LC 8€T'88Y'L zeTLL8Le 9102
»31Vy 103¥1a avioL TIVNOIO3Y IVNOIO3Y IVNOIO3Y IVNOIO3Y ALNNOD ELLIN

MIIAINVT ALNNOD NOLSONINIT  JTTIASLNNH INV¥dVL |easid

ALINIYL

JNNIATY LOVILNOD ATTddNS ¥ILVM

(paypneun)

Sied\ |edsiq ud] jsen

JOUNOS A8 SILVYH ANV INNIAIY LOVHLNOD

NOILD3S TVOIILSILVLS

(¢ - panunuod) SVX3L 40 ALIMOHLNY YA ALININL



80¢

%0001 819°166'Ch $  enusiay Penuo) Alddng Jerem [ejoL %0001 16185189 $  enusnay Joenuo) Alddng Jsjem [ejo L
%88 €6.°G98°€E $  siowoysno jsebie| 0} s|qeINquUye [BJ0L %E'E8 169°010°2G ¢ siewoisno jsebue| 0} sjqeINqUNE [Bj0L
%Y el S €10'89.G sse|ng %E L1 S 0Z12eLL alnsjuny
%2 Gl 4 68€°0YS'9 auinadesn %9°Gl 4 ¥2€'529'01 auinadelo
%29l € 119'¢G6'9 8|lIAk8]100 %E 9L 3 vLL'LOL L sse|ng
%991 z 96G°GLL'L piojpeg %8°8 4 192°1€8'CL a|nfe|100
% LL L 8eZ'88Y'L $ B|IASIUNH %E1T L 212'86S'vL $ piojpeg
|ejol jo 9%, yuey INUBAJY Joesjuod Jdwoysny |ejol jo 9% yuey 9NUBAIY joesjuod Jawoisn)
9102 6Z02
A1ddNS ¥3LVM
%0001 G69'6£8°9G 1 $ aNUBASY JOBIIUOD IS1EMBISBAN [BIOL %0001 055212182 $ 8NUBASY JOBIIUOD IS1BMBISBAN [BIOL
%1 1L V16289111 §  siewoysno jsebie| 0} s|geINquUNE [Bj0L %689 €52'G61'€61 ¢ siewoisno jsebue| 0} s|qeINqUNE [B10L
%6'C ol €£5°909'Y Jsjseouer] %1€ o] GZ8'66.'8 ojoseqd
%Z'E 6 Z6Lvv0's playsuepy %Z'E 6 0¥5'656'8 IH Jepa)
%S°€ 8 6ES'ShY'S l'H Jepa)d %€ 8 69%'801°6 ueIylopIN
%G°€ L 129'05+'S sejleq %Y'E L 612€81'6 pIaysuep
%S°E 9 £2Y'0S'S oj0sed %0t 9 Sov'9LZ Ll se|leg
%E'G S G50°v0€'8 uoyjjoLed %19 S 699'2€0°LL uoyjjo1e]
%E"L 14 G96'coVLL UHOM Ho4 %6'L 4 €0.'0zL'22 UHOM HOo4
%6'8 € 618°000'7) auleld pueio %G8 € 219'811'€T auleld puelo
%¥El z €11'650°12 Buinl %L L1 z £66'€£8°2E Buin|
%961 L ¥6588.°0€ $ uojbuipy %8°LL L 8G2°191°0G $ uojbulpy
|ejol jo 9% yuey BNU3AJY joeqjuo)d Jawoisn) |ejol jo % yuey BNUBAIY joesjuo) Jawolsn)
910Z Sz02
YILVMILSYM
(paypneun)

obe sieak auiu pue Jeak Juaiiny

SYIINOLSND ATddNS ¥YILVM ANV J3ILVMILSVM TVdIONRId
NOILD3S TVOIILSILV1S

SVYX3L 40 ALRIOHLNV ¥3AIY ALINML



60¢

968
%c0°C

$

8¢6 $
%60°C

188 $
%0€'C

868 $
%EET

008 $
%9C'C

‘a|qieAed jsalojul palisjep pole|el 8u) pue £90'48Z'9Z$ JO UOINOd pajjiuwodun s,83eT [00d 80 8pnjoul Jou S8op JUNOWE U} ‘9L0Z JESA

(0/4°] $
%lv'C

€98 $
%C9'C

€e8 $
%C9'C

8e. $
%8E'C

€Z1°209°156°} $

88€°Z£€°Z86°L $

092°629°228°} $

89L°1v8°ZV8°'L $

TLO'LLB'8YI'L $

LIPL91'9eL'L §

899°105°06L°} $

176°609°ZL°) $

61¥'922°905°) $

869 $
%ETT

T20'szlL6g°) $

L00'2vy'6Y6°L $

0l€'921'086°) $

951'60e'9z8’l $

60€°1L2T
LIE'ZLO'E
1S€'809°LL

0€0°055'ze6'L ¢

611°989°L
LI0'vPS'T
L9Z'v20'Th
616'126'¢96'L $

Gz8'80L’L
0z.'sLT'T
6ZL'veEr'Tl
Z8v'98y'018'L $

892°107'1¥8'L $

[eistoRei gt
951'ge8'zh
152'819'928'L $

2L0TLL¥9'L $

212'558'8
SSe'9le’ee9’t §

Liv'lgeves’L ¢

1€9'G20'6
082's62'2L'L $

680'9€0'882'} $

§90°/8
00Z°061°'6
0z8'852'8LL'L $

821°085'2L'L $

£05'8T)
865'6v€'6
€20'250°€lLL $

G87°090°€0S’) $

519'89L
S€8'959'6
Geo'sez'esy’ L ¢

8£8'888°26€'L $

zey'L0T
€v/'602'GL
€99'LLY'LLE $

9LL'GSLe $ _8/0'95LC $ _voo'vee'l $ _ooo'ovv'L $ _000's¥9't $ _ooo'ovs’t $ _ess'sov'e $ _€18'G/0'€ $ _ve6's99'e $ _veloezy $
200 Lvv'6l GLL'eE - - - - - - -
60L'98€"L leg'oel’t 628'G9 - - - £€85'0pY €18'0/8 ¥€6°06C'L ¥8L°10L'L
000'69. $  000'000'} $ oo00'see't $ oo0'OvY'L $ 000'S¥9'L $ 000'0¥8'L $ 000'G20'C $ 00002 $ 000'GLET $ 000'GEST $
§¢0C vzoe €202 (44114 24114 (14114 6102 8102 2102 9102
Ie3a) [eosidy

eyde Jad 1qaqg BuipuejsinQ |ejol
awoou| [euosiad o}
192 Buipue}sinQ jo abejuasiad

juswiuIano9) Alewilid [e}o)

SalIAIPY adA 1-ssauisng [ejo ]
s|qehed uonduosgng
slqefed asea
. 9lqehed syenuo)
spuog enuaney

sapIApoy adA]-ssauisng

SBIJIAIOY [BJUSWUISAOS) [E}O |
s|qeled uonduosgng
s|qeAed aseaT
spuog snusnsy
SaIAIOY [BJUBLLLLIBACD)

(peypneun)
slea) |easiq ua] jseT]

3dAL A9 1830 ONIANVLSLNO 40 SOLLVY

NOILO3S TVIILSILVLS

SVYX3L 40 ALIMOHLNY ¥3AIY ALINIML



oLe

779 %E8’L 0/9'%v6'S 906'894 626'%8.'801 §202
009 %LLL ¥7/'908'S 566791 801°120'66 vzoz
099 %12 0r0'956' 158'591L 80940560} €202
8l %L¥'T G8€'896'Y 15G'99L €00'€29'6L ) (4414
208 %06'C 9€0'09F'7 G95'094 99/'5v5'6T) 1202
6.8 %YE'E we'esl'y £66'85 1 G€9's59'6EL 0z0zZ
26 %19°€ 185 b1y 056'L9L 915'885 6| 6102
0.8 %9b'€ €92°1ZL'Y £62'€91 SP6'955 T | 8107
1£6 %L'€ 98Y'5€0'Y S90'LoL £00'166'05 1102
086 %EB'E 166'%20'y 952'L9L 152'0L0'85 ) $ 910z

m:n_mo Jad 192 BWOdU| |[BUOSISd 01109 vacmw:o.._._. C_v pPaAISS u m_:QOn_ C.._:ouw_n_\EJ_Emhn_ Jean

mc_ucmumﬁzo |elol DC_UCNHQJO jle] wmmycmo‘_wn_ BWodu| |leuosiad 1N m_nm>mn_ wuccmv |eosi4

19 Bulpueising
WILSAS HILYMIALSYM TYNOIDIY MIFHO I TN NAL

vzl %¥L'T 0r9'PrS'el 905'25¢ €55'vE'682 §202
526 %9L'L 966'8ZF'C ) 8/€£'s5C 9/0'591'9eZ vzoz
1¥8 %ES'L 20092 LL 2€9'95¢ ¥89%52'51T €202
185 %LT'L 0L2'99L'LL ¥52'952 09Z 76061 2202
(434 %lLLL €7/'880'LL 861'09C 092'090°€T) 1202
0zs %9CL /1126901 882'65C 169°78L'vEL 0202
1€5 %9€’L 682'661°0} 195'85¢ £9v'Lb8'sel 6102
LS %EEL ¥2Z'728's 152's5¢C Le8'612°0€) 8102
6€S %EY'L 616'9€5'6 8lz'ese 150'2€6'GE L 2102
88y %0E" | £/8'05€'6 159'61C 0v9'1L68'LT) $ 910z

mg_amo Jad jgeg BWOodU| |Buoslad 0} }deQg Amvcmwzoc._. c_v paAIag uol m_zaon_ Cc:oom_D\Ej_Ew‘_n_ Jedp

mc__ucmww«:O |eyol mc_vcm«wuso jlo) wmmwcwo‘_mn_ BWwodU| |euoslad pajewnsy 18N w_nm>mn_ w_ucomv |edsi4q

198Q Buipueisino
193rodd A1ddNS ¥3LVYM ALNNOD LNVHYVL

6.9 %95 "L 26.°2eV v /28'v8y'L 899'€£0'800°} §20T
05/ %EL'L 9L0'51E'e9 256'95%'L 798'00£'€60 | vzoz
SiL %06'L L10'G16'7S 256'95%' L 758'981L'L¥0"} €202
69/ %r0T 965'G/5'vS L€9'0pY'L €25'5.2°TLLL (4414
[4%3 %S0T 058'86.'0S rrELOp'L 99€'€/1'0¥0'} 1202
2oL %LTT 885'8€8'8Y Y€'55h'L ¥2e'08e'601 1 0202
718 %ES'T 0S.'v15'9k SSEVPPL 196'202'GL1'L 6102
208 %65°C 69Z'7.9'vy SSEPPYL G68'626'/GL L 8102
089 %ETT 005'6L0'cy vy L0p'L £62'259'256 2102
865 %86°L 88/'9V6'LY €00'06€'L 9rZ'89€e'1E8 $ 910z

mg_amo Jad 9o BWOodU| |Buoslad 0} }geQg Amvcmwzoc._. c_v paAIeg co_gm_zaon_ Cc:oom_D\Ej_Ew‘_n_ Jeap

mc_ucﬂmujo |ejol mc_ucmuwﬁjo 1o wmmycmohmn_ BWOodU| |euosiad pajewns3y 19N m_nw>mn_ mucomv |eosi4

19eQ Buipueisino

IW3LSAS ¥ILVMILSYM TVNOIDIY TVHLNID

sleaj [easid ua] jse

AaNNd A9 1930 ONIANVLSLNO 40 SOLLYY

NOILO3S TVIILSILVLS

SVX3L 4O ALRIOHLNY H3ARS ALINRML



Le

£vz'e %€0'8 0L€°155'L lzy'se 969'S€9'vTL §coe
629'c %868 TL9'SSY'L LLo'ee ¥€6°00L'0EL veoe
190y %1L0L TLT9LTL £6S'€E 09€'6£9'9€L €20T
G/8'c %CL 0L 6610121 665°LE §10'0SY 2z (44114
L6yl %Ly ¥8S'€eT’ L 096'9¢ SYE'€60'GS 34114
1p9'L %9LY 858'v6L°L 90S'vE 21€'2€8'95 0202
6.9 %LET 9/6'718 £6v'8C 120'/€€'61 6102
092 %8L°C z56'cEL 878'9C L¥1'9/€'02 8loc
718 %/8°L 6€.'569 ovz'se 981'8/6'CL Lioe
08S P YAN4 196°€9 $  /s9'€e €89'seL'el $ 9102

ejde) Jad 19ea BLWOooU [BUOSIad 0} }020 (spuesnoy uf) panlag uole|ndod (yunoosiq/winiwald Jeay

BuipuelsinQ [ejoL BuipuelsinQ Jo abejusdled awoou| [euosiad pajewns3 JoN elqehed spuog) |easiy

19eQ Buipuelsino

W3LSAS ¥ILVMILSYM TVNOIDIH MIFUD NIVLNNOW

¥.0'C %95°S zseises’t 19161 9/v'656'101L §202
Tve'T %SE'9 18L°TEL'L S66°97 €G6'890°0}1 2oz
ovr'z %lG°L 08€'0LY'L ove'sy 06Z'GLE0LL €202
18 %.19'8 ¥60°LGE'L £v8'Ly 120'GZ9'LLL [44114
160°¢ %l 0L LyL'glL'L v.9'2€ GZL'0Sy'oLL Leoz
199'C %S1'6 LIS Zp0'L L16'sE ¥10'96.'G6 020C
o8’z %Ly 0L 90v'896 08y'se zel'/9/'00) 6102
e’ %6.'8 ¥96'€6 G667 L/0'IyL'ze 8102
€671 %0%'S 867'€€6 19/°e€ 89/'82r'0S Loz
159°L %G0°9 911068 $ veoce 9€l'e88'eS $ 9102
ende) Jad 19eQ awooU| [BUOSISd 0} 198Q (spuesnoyy uy) panias uone|ndod (yunoosig/wniwaid JEEVN
BuipuelsinQ |ejo BuipuejsinQ jo sbejussied swoou| [euosliad pejewnsy 19N 8|qeled spuog) |easiy

19 Bulpueisino

WILSAS ¥ILVYMILSYM TVNOIDIY ¥IIHO MVO a3y

18l¢ %b8'€ 106'052'9 £¥6'601 115'€Z8'6€C §scoe
9V’ %8C'Y 161'786'S /50'50} 8€6'G/8'G5C veoe
98s't %9C'€ 69V V16 1v6°0014 9¢6'6.0°091 €c0e
1§2°1 %¥S€ 959°018'% 662°.6 LiL'eve0LL [44114
SISt %SE€ €GL 9Ly ¥G1'Z6 LIS LE9'6EL X411
089'} o404 6EE'L6G'E 629'88 py8°L16'8Y1L (174174
869'} %SC'Y Y0E'EBY '€ z8¢'/8 GG LIE'8YL 610C
vev'L %Cl'e 888°0LY'E 08678 ¥Ze'z00°'L2L 8102
TLLL %9V 986°016'C S08'GL Sye'9sevel 10T
oLl %8.L°¢€ 90L°ZLL'E $ 159'6. 108'987 '0v L $ 9loc

eyded Jad 190 aLWooU| [BUOSISd 0} }doQ (spuesnoy uj) panlag uoljeindod (3unoosiq/winiwald TN

BuipuelsinQ [ejo L BuipueisinQ Jo ebejuscied awoou| [euosied pejewns3 JoN elqefed spuog) |easiy

198Q Buipueising
WALSAS ¥3LYMILSVYM TVNOIDIN Y334 NOLNIA

SJe3d ) |edsi4 ua] jseT

QNN4 A9 LE3A ONIANVLSLNO 40 SOLLYY

NOILOTS TYOILSLLYLS

(2 - ponuKuod) SVXEL 40 ALIMOHLNY NIAIY ALINRIL



[4%4

(€ - panujuoo)

LeL %820 800°/5C'S 86L'ELL G91'9/8'v L §20T
€8 %020 29.'€l9'y 18GCLL /€6'GEE'6 vezoe
18 %LC0 29.'€19'Y 18GCLL 18.'68L'6 €202
€6 %SC0 058'080't Zry'60L ¥€0°L0Z'0} (44114
19 %81°0 925'209'c 020'604 198'609'9 Leoe
€9 %810 viv'€ll'e 020'60} 119'068'9 0coz
99 %020 95/'G6Y'e 0€.'80L ove'ToL'L 6102
89 %220 066°€0V'€ 16€'801 v98'vey 'L $ 8102
eyde) Jad 19eQ Swoou| [eUOSIad 0} 198 (spuesnoy] uj) paniag uonejndod (yunoosig/wniwaid Jeap
BuipuelsinQ [eyoL BuipuejsinQ Jo sbejusoied Swoou| [euosiad psjewnsy 19N s|qehed spuog) |eosid
1geQ Buipuelsing
SIHONVYE AVMOTIVO-HINTYM
v.6 %by'S ¥86°L.2 661'SL G29'66.L 7L §20T
¥€0'L %16'S 926'S9C 66L'SL oze'8LL Gl 2oz
060°L %999 659'8C 661Gl €/6'095'9) €202
00G°L %9CL 195°L¥e z69°L1L 062'GES'LL (44114
Go5't %198 6Zv'zIe 269°LL Zsy'ooe'8l Leoz
Tl %206 Lor‘ole 269°LL S0.'696'8} 020C
o0v'L %¥9'6 058'c0Z 9/6'cl G8Y'959'61 6102
165°1L %150l z62'e6l 92.Th z/0'lze'oe 8102
Ly9'L %180l 6/8'€6L oLl 601°256'0C L1102
z8z'c %0.'6 0sz'zee 0S¥'6 29C's95' ke $ 9102
ende) Jad 19eQ awooU| [BUOSISd 0} 198Q (spuesnoy] uj) panias uone|ndod (yunoosig/wniwaid JEEVR
BuipuelsinQ |ejo L BuipuejsinQ jo abejusolad awoou| [euoslad pejewnsy JaN 8|qeked spuog) leasid4
198 Buipueising
I3LSAS ATddNS YILYM TVNOIOIY NOLSONIAIT
861 %8€°0 99G'€06'C ¥¥0'SS 829'c06'0} g20e
6. %910 ¥6Y'259'C ¥¥0'GS €8/'VGE'Y veoe
- - - - - €202
- - - - - (44114
- - - - - 34114
sge %010 109'0€0'C ¥¥0'GS 0L2'9e6'L 0c02
oLl %920 19v'226') 66€ 71 20.'€9L'S 6102
/81 %0 988'968'L LeV'vY 6.6'€lE'8 8102
192 %€9'0 805°Zy8’L LeV'vY LWO'vL9LL 1102
vee %€80 €6.'182°1L 005 't 898°'/¥8'VL $ 9loc
ejde) Jad 19eQ awWooU| [BUOSIad 0) }98Q (spuesnoyy uj) panlag uonejndod (yunoosig/winiwaid ICEIN
BuipuelsinQ [ejo L BuipuejsinQ Jo sbejussied awoou] [euosliad pejewnsy 19N 8|qeled spuog) leasiy

198Q Buipueising
WILSAS ATddNS ¥ALYM TYNOIOIY ITTASLNNH

SIea |easiq ua] jse

aNNd A9 1930 ONIANVLSLNO 40 SOLLYY
NOILO3S TVOILSILVLS

SVYX3L 40 ALIMOHLNY ¥3AIN ALININL



€le

(¥ - Panujuo0)

‘wiesAg Jojemalsep [euoibay a1 uoyuaq oy} Jo Aued Buljoesjuod e swedsq L# ANIA 1IN 'SZ0Z Ul 16 dJON

‘wiasAg Jojemalsepn euolbey 39810 Iy U] 8y} jo Aled Buljoesuod e suiedaq JaW|IA Jo AND aU3 ‘bg0g Ul 8 9JON

‘weIsAS Jajemalsen [euoiBay 3ea.) uojuaq 8y} jo Aued Bunoelyuod e swedaq ulsnp Jo ANo a3 ‘€z0z Ul L 9IoN

'S8|}I0 Jowojsno asoy} Jo uolejndod Iy oy} sI Welskg

J10}da0IslUl BXEIYHON/UIISNP Yol Uojua( Joj panles uoljeindod ‘Bunesado uebeq weisAg Jojdeoisiu] oxejyHON/UNSNP Yea1) uojua(d 8y} ‘€20z Ul 9 dJON

‘€202 O} 1.20Z wouy 1gap Aue aney jou pip A|ddng Jsjepn [euoiBay sjjIAsjuny :G JON

‘81,02 0} Jold jgep Aue aAey jou pip AemojieD-JeNIBA ‘F 9JON

‘we)sAg Jayemalsep) [euoibay a1 ulejunoly sy} Jo Aled Bunoenuoo e sweosaq plalysuBl Jo Ao auj ‘9L0Z Ul € 9JON

*Ayio Jawoysnd jeyy jo uoneindod [Ny 8Yy SI Youelg Weyels) - WejsAg Jojdesielu| Jejemaisepn 3eei) uojueq Joy paales uolieindod :Z 9JoN

‘A0B*SNSUSD WOl PaUIE)qO SajelNse 0Z0z UO pased alem sajewnss uolieindod ‘L.Z0z Ul "S|gE|IBAE SEM UOIEWIOJUI JO}}S] OU 818Um Sosed
BWOs Ul pasn aJam saunbiy pajewns3 ‘pouad swiy aAioadsal sy} Buunp panlss Ajuoyiny ayy uoiyeindod sy jussaidal sjosfosd asay) Joy suoleindod :L ajoN

1€5'T %85S 89v°'182 /61'9 61.'8L2'GL PrAir4
(472 %E9’L §19'29¢ 268'S 000'0LE'Y vzoT
182 %08 L z6.'Tve $ 165'S 000°0LE 'Y $ €20C
eyde) Jad 19eQ Swoou| [eUOSIad 0} 198 (spuesnoy] uj) paniag uonejndod (yunoosig/wniwaid Jea)
BuipuelsinQ |eoL BuipuejsinQ Jo sbejusolad swoou| [euostad psjewnsy 19N Slgehed spuog) leasid
192@ Buipueisino
YOLdIOYUILNI IMVIHLYON/NLLSNI M33HOD NOLN3A
Ll %€0°0 Z51'S0S'S 066'6.2 000°08€'} 5202
(%4 %€0°0 £v9'L9V'S Svy'e.L 000°S€9'}L 124174
14 %S00 L0€'L8L'Y 981'8. 000'G88°} €202
8¢ %S00 650'9/9'v eVl 000'0€l'T 2e0e
62 %S00 €l8'LIEY z8r'Le 000'0/E'C Leoz
9e %100 €18'LIEY z8r'Le 89¥'SC6'C 0z0z
34 %80°0 662'968'C 62€'LL G6G'6YL'E 6102
o %600 82/.'789'C ogl'eL 912'89¢e'e 8102
0S %110 8Yy'y9E'e 058'L.L 869'S/G'€ L1102
€S %CL0 ¥82'9.2'€ $ €SZiL viLLLL'E $ 9102
ende) Jad 19eQ awooU| [BUOSISd 0} 198Q (spuesnoy] uj) panias uone|ndod (yunoosig/wniwaid FEEVN
BuipuelsinQ |ejo L BuipuejsinQ jo abejusoled awoou| [euoslad pejewnsy JoN 8|qehed spuog) leasid
198@ Buipuelsino
HONYYE WVYHVYO - NLSAS HOLdIDHUILNI ¥ILVMILSYM M334D NOLN3IA
L %€0°0 698'0vL°L 128°'/0C 000'062'C g20e
9l %S00 998°'166'9 9ze'zoT 000'Gze'e vzoe
74 %100 6/6'0/6'G 9ze'c0T 000'0VE'Y €20e
12 %60°0 007'8€8'S €€8'/61 000'SEE'S (44114
4 %Z1°0 €/5'6€T'S 0G.'S6L 000'S0€'9 34114
pAS %10 YEY'600'G 220'661 000'09Z°2 0c02
[44 %LL0 Zhl'ore'y 660'G6) 000'G61'8 6102
VA4 %02Z°0 69.'8€9't yZeY6L 000°0LL'6 8102
[4°] %220 Ve L6V SoL'L6l 000°S00°0} 1102
€9 %.20 092'28E'v $ ¥62'881 186°C/8°L1L $ 9loc
ejde) Jad 19eQ awWooU| [BUOSIad 0) }98Q (spuesnoyy uj) panleg uone|ndod (yunoosig/winiwaid ICEIN
BuipuelsinQ [ejo L BuipuejsinQ Jo sbejussied awoou] [euosliad pejewnsy 19N 8|qeled spuog) leasiy

198Q Buipueising
193r0¥d NOILYLYOJdSNYYL ¥ILYMILSYM MIAININVY1 LSYIHLYON

SIea |easiq ua] jse

aNNd A9 1930 ONIANVLSLNO 40 SOLLYY
NOILO3S TVOILSILVLS

SVYX3L 40 ALIMOHLNY ¥3AIN ALININL



vie

zLve 005°18Z 005°9% 000'5€Z 7926569 GZY'950'Y 6£8°206'C $202
v9'€z £96°182 £96'95 000622 89/'999'0 G80°/¥8'c £89'618'C ¥202
zTIe 096°18Z 09699 000512 ZEY'E86'S 682°660°C £b1Lv88'C £202
1202 z6v°182 z6v'9. 000602 ze8'LY8's Lyy'86'C 16€'606'C 2202
or'sl 095082 095°G8 000°S61 GZ9'6LL'S £€9'VLY'T 266°'v0L°C 1202
s1'0z €91'6/2 £9L'v6 000's8l G00'929'S ¥£5'669'C L1¥'0€6'C 0202
69°9L £€5°282 £€5°201 000°081} 99€'GLLY 69686.°C 16€'916°L 6102
aan 8EY¥'08Z 8ev'0LL 000°0ZL 081'802'¢ 165'662'C 685'806 8102
alel 818112 8/8°/LL 000°09} 0Z1'859'¢ 9LLLLY'T ¥00°'L8L L 1102
ezl §80°082 ¢ ¢g0'szl 000651 Gls'svb'e G8€'720'C $  06L'viEL $ 9102
oney jelol Jsaidu| jedidund 99IAI9S 1997 peaylanQ anuanady FCE)N
abesanon sjuawalinbay asinieg 1qaq 10} d|qejieny aAessIuIWPY sojeg 19JeM |easiq
anuanady pund |eiduan pabpald
pabpald 19N pabpajd

SANOEG LNIFWINOUII TVHINTO

Slea) |edsiq ud] jsen

1830 d3ANOg TV¥IANIO

NOILD3S TVOIILSILVLS

SVYX3L 40 ALIMOHLNVY ¥R ALININL



] %4

o'y %€EG’LS 0g’L 601'96€'€l 601'169'¢ 000'G0.'6 z€1'160'0C 9€0'2SY'y 960'6£9'G1 ¥12'8.2'01 01€',16'GC Prdir4
1784 %88°€9 9z’ 60L'cre'el 601'L€0'Y 000'G0€'6 8GG'GL8'9L 0LE LYYy 881°'89€°CL r¥'616'8 2€9°'/88'0C veoz
34 %1G°G9 8z’ 081'092°'cl 081'00¥'% 000'098'8 182'%26'91 090'0Z¥'¥ 122'%06°'C1 G80°'L€L'L zie'veoe €202
18'S %65'¥9 ge'L 8€9'68Z'cl 8E9'VYL'Y 000'6¥5'8 028'968°L1 088'62Y' v 0v6'99¥'€l GLe'60L°L G1€'9.6'0¢C [44114
o %¢C6°L9 ce’L GGG'L0L'EL GGG'/80°'G 000'029'8 L€0'0L1'8L G81'69G'Y zge8'ovsel 0€5'0¥9'9 z8e'18l'0z XAV
68'9 %96°S9 e’ 162'C.€'€) 162',96'Y 000'G0¥'8 12¥'929'L1 506'022'y 226'sSr'el $29'218'9 ovl'eL2'0C 0coz
L8 %9%°L9 og’l G62'8YY'CL G62'cL8'Y 000'G2G'L 161'8G1'91 zer'evl'y G9€'600'C) 802'¢vY'9 €1G'1GY'8L 6102
€8'L %¥6°89 el ry'8vsCl ry'evo’'s 000'606°L 1G9'0ev'9L G18'C8L'y v8'LyeTL 9YE'YG6'S 881'202'8L 810z
L8 %92°€9 8¢’ 181'968'01 181'18L'Y 000'GLL'9 ¥8Y'v86'v1 €l2'esr'e 11z'zes’ Ll 962'269'G 106'¥22' L) 1102
6101 %90°€9 el G0G'LLL'6 $ G06'c.8'E 000'G06'G geg'ooo'el  $ 691'652'€ $ 99€'L¥L'6 $ L10'€9L'S $ evy'y0s'sL $ 9loz
oney enusnay % onuaAay oney |eloL }seleju| ledidund 921188 1990 @ouejeg ‘Beg 921188 1990 sasuadxg anuanay I
ssoI9 0} 198 SS0I9 0} abelanon sjuswalinbay 821AJaS 39ad 10} a|qejieAy pung Bupjuig 10} B|qe|IeAY Bunesado ssoI9 |easiy

Buipueisino 221AI9S 1900 sglleoL pue jsaia)u| anuaAay JoN

W3LSAS ¥3LVMILSVM TVYNOIDIY MI3HD ITIN N3L

AN %99 0L’} 22¥'260°'9C [44 A 4*K] 000'G¥S'GL 688'622 ¥ 8¥8'09¥'91 L¥0'€9L°L2 698'202'8C 016'G96'GS gecoe
[A% 4 %80° LY oL’ 996'GEY'2T 996'GYY'6 000'066'C) Loe'ell'ee 606'918'€l 26.'962'7C 996'cl€'0e 8G€'019'¥S 202
9% %LLvE 08’lL L1¥'092'91 LLY'GY8'S 000'GL¥'0L ze8'vie’se 066'€EY'0L 288'088'81 €19'796'L2 S6Y'SY8'oy €20z
9L°¢ %88°LE cLl 61.1'220'GL 61.'266'% 000'G€0'0L 99/'288'G¢ ¥e'10L'0L 2zy'18L'SL 956°'168'€Z 8/6'2.9'6€ f441r4
ge'e %SS 0¥ 89°L 959'268'vL 959'22y'S 000'0L¥'6 ¥20'L96'%C 826'29.'6 960'661'Gl 20€e'ves1e 86€'€2.L'9¢ Leoz
g8'e %9G 0¥ 19°1L 668'881 'Vl 668'86G'S 000'065'8 816'269'€2 8/6'080'6 ors'L19'vL 266'89¢€'02 2€5'086'v€ 0zoe
Ly %.L¥’'8€ 19°) 196'866'CL 196'82€'S 000'029°L 919'169°'1C y9z'ece's zse'g9r'el ¥01'02€'0C 9S¥'88L'ee 6102
8¢ %¥G°LE 29°l 065'88.'CL 06G'€€S'S 000'652'L $00'€9.'02 9G.'616'L 8¥2'e8L'Cl 1¥8'182'12 G60'G90'v€ 8102
(05n4 %9¢€°LE S9'L €L1'208'LL €L1'268'y 000'G¥6'9 188'v.1'61 GGL'TSY'L 921'220C) 926'795'61 260°286°LE Loz
€8’ %22'6€ 191 8ze'ar'eL $ 8z€'191'S 000'G1€'L lz0'9¥0'0C  $ €11'960'8 $ $68'686'LL  $ 168'¥28'6L  $ LLyiglie $ 9102
oney enuanay % onuaAay oney |ejoL }sela)u| ledidund EESERC L] @auejeg ‘bag 92IAI3S 1990 sasuadx3 anuanay I
ssou9 03} 398 ss049) 0} abelanon sjuswalinbay 821AJaS 39ed 10} 3|qe|IRAY pung Bupjuis 10} 3|qejieAY Bunesado ssoi9 |easi4q

Buipueysing 921A19S 199 S8 llejoL pue jsaiaju| anuaAay 1oN

123rodd A1ddNS ¥31VM ALNNOD LNVHNVL

8L’ %9.°8G se'l 1€8'€9€'V1L L 1€8'€00'vy 000'09€'0L $G0'€0G' VS 1 08z'lzl'se ¥..'18€'9L1 8/9'l¥2'8L SY'€T9'v61 Prdir4
169 %.8°8S el 80¥'628'801 80v'62Y'cy 000°'00%'99 €62'G89'¢v L G18'0SY've 8Ly'¥€Z'801) €02'519'9. 129'6¥8'¥8l 2oz
0g9 %06°69 el 280'716'86 z80'v.L2'ey 000'0%9'GS 10€'862'621 121'e00'ee 0€1'662'96 881 'v¥8'89 81€'6€1'59l €202
80°L %90°69 8e’} 088'cy8'c6 088'856'8€ 000'688'€S 168'1¥€'8C1 160'89¢'0€ 008'€.6'L6 8Y.'822'6S 8¥G'C02' LG} zeoe
099 %0€°09 eyl L1¥'266'V6 L1¥'290'0% 000°'0€6'¥S zeL'929'GEL 056'686'0€ 28L'9€9'v01 88Y'€06'2S 0,2'0¥G'LG) Leoe
8l %119 Le'l ¥82'€LY'G6 ¥82'80€" LY 000°'G0}'¥S 9YS'SYL YTl 82€'60L'0€ 812'9€0'V6 18G'€LG°09 G08'609'¥G 1 0coe
SL'L %19°69 el €6¥'G9Y'06 €6Y'0LY 0V 000'G66'6Y $68'L9¥'1T1 910°'18€'82 8€8'080°'¢6 $00'789'8S Z¥8'0LL'LG) 6102
67’8 %0095 o'l G6G'86€'9L G6G'€G6'CE 000'GY¥'ey 622'991°L01 6ly'eCe’se 018'cy8’L8 1LL°08S'¥S [Relegoradlelof) 8l0C
29°L %9L°€S A A" 025'7€5°'29 0258'vL1'92 000°'09€' LY z€2'Tve’'66 1GE'6Y5°12 188'26L°LL 80€'9€8'LY 681'629'GZ) 1102
8L’ %9€°9G el 167°092'69 ¢ 16168182 000'6.0°L¢€ 0se'sLL'.8  $ 18.'108'l  $ €or'el6's9 ¢ 166'898'6  $ 020'28L'GLL  $ 9loz
oney enusnay % onuaAay oney |eloL }seleju| ledidund 921188 1990 @ouejeg ‘beg 921188 1990 sasuadxg anuanay I
$s049 0} 398 $S019 0} abeianon sjuswalinbay 821AJ8S 39ad 10} B|qe|IeAY pung Bupjuig 10} B|qejIBAY Bunesado ssoI9 |easiy

Buipueisino 82188 1990 s=glleoL pue jsaiaju| anuanay JeN

IW3LSAS ¥ILYMILSVYM TYNOIOFY TVILNID

slea |easlq us] jse

JOVH3IA0D INNIATY d394d3Td
NOILO3S TVIILSILVLS

SVX3L 40 ALIMOHLNY YA ALINREL



9le

8G6 %80°LL 8’1 999'¥20'01 999'780'G 000'0¥6'Y €76'868'C1 96G'L¥e'e 186'91G6'6 €zy'esy'e oL¥'soo'el Prdir4
9G'01 %¥6°08 12} 26€'610°01 26€'622'S 000'06L'Y ZLB'6EL'CL 116'00€'e 100°'€EY'6 68€'9¥6'C 06€'6L£°C 2oz
eech %0L°LL €el 9v2'919'8 [l 2 A4 R4 000'G66'€ 619'22¥'LL €80'2.8'C 9€G6'G66'8 120'€€S'C €96'880° L1 €202
89'GlL %l¥'LS vl 6LEVLO'Y 6lE'6LLT 000'G68°} 961°166'9 0€6'952’ | 992'veL'S 6¥.'7.0'C G10'608°'L [44114
820l %96°LS vyl 18201 18G226'L 000'G81°1 zeT'E'y 198'GE0’L LLe'lzv'e 910'v€6'l 18€'19¢'S 120z
80°¢cl %€8'GY 4% 816166 L 816'9€6 000°GS0°} 68G'€€0°E 860295 LES LLY'T 8¥0'G/8"L 6LG'OVE'Y 020
v6°9 %¥9°09 og’l $82'8¥9'l $82'8.9 000'0.6 p6'L€1'T 9€9'095 806'9.G'L €70'829'L 166'¥GZ'C 6102
60°L %0S°8€ g’ 01G'90L°1L 016'19¢ 000'S¥L 98G6'/89'1L 1€8'89¢ 6v.L'8LE'L 161'GGG'L 9v6'€L8'C 810z
0c's %00°v¥ 9€’l 062'860'L 062'8.€ 000'02L 651'06%'L $80'99¢ GL0'¥CL'L 266'1.€'L 190'96%'C 1102
66'G %G9°0€ [4n% €26'20L $ €26°'/2¢€ 000'GL€ ¥¥9'0L0°L $ 116'922 $ L21'v¥8 $ yre'ery'L $ 1,£262'C $ 9loz
oney enusnay % onuaAay oney |eloL }seleju| ledidund 921188 1990 @ouejeg ‘Beg 921188 1990 sasuadxg anuanay I
sS04 0} 398 sS04 0} abesanon sjuswalinbay 821AJ8S 39ed 10} B|qe|IBAY pung Bupjuis 10} 3|qejIeAY Bunesado ssoI9 |easiy

Buipueisino ELIISEI L L] S g |leloL pue jsasa)u| anuanay JeN

IW3LSAS ¥3LVMILSYM TVYNOIDTY MI3HD NIVLNNOW

60°L %62°9L 191 6¥¥'#96'01 6YY'¥oL'y 000'008'9 610°189'LL €08'ev0°L 912',€9'0L Geo'seL'e Lgz'zLe'y) geoe
€C'8 %9€°8L 1971 $8.'G8¥'01 $8L'0€2'y 000'652'9 6€L'206'91 11€'0L9'9 zev'zezol 000'671' zeviee'el 2o
6G6'8 %06°6. 09'L 0€L'192'01 0€L'96Y'Y 000'69.'S ¥6G°L9€'91 LLL'YYE'9 €2y'eco’ol 82€'028'¢C 1GL'EV8TL €202
€26 %lTLL L GeL'v.0'6 GEL'6L0'Y 000'G66'Y 6¥8'025'S1 11L'0€€'s 8106101 990'€55°'C Y0Z'evL'CL ceoT
LL°01 %8 LL €9'L L29'V1¥'8 129'v€G'e 000°088'% 608°1GL'EL 901°'€L2'G €0L'8LY'8 060°l€€'C €6.'608°01 X414
26°8 %EYCL 99°L 250'28.'L z650'2€L'e 000'S¥0'y 169'626'C1 226'899'% G12'092'8 €50'v8Y'C 828'v¥.L'0L 0zcoe
6801 %6L¥9 vl 8/2'G66'S 8/z'0El'e 000'698'C SLL'ovy'olL ¥8L'0ev'e 1€6°600°L 8/0'e¥2'C 600'€52'6 6102
8601 %2€E'89 g9’ L00'601'S 100'6£0'C 000'0.0'€ 68€'veY's zie'sgl'e 110'662'S LEL'6LL'T 8ylL'8ly'L 8102
'L %9989 19') G06'€V9'y G06'86G'L 000'G¥0°€ G6lL'6YL'L 0L¥'066'C GTL'8SL'Y LGE'G00°C 280'¥9L'9 yANIA
61'8 %8989 99'L Sov'L1G'Y $ Sov'ZI9'L 000'606'C 6€8°'16Y'L $ 101'¥96'C $ 8€.'/258'Y $ 8¥9'6¥0'C $ 98€',.G'9 $ 9102
oney enuanay % onuaAay oney |ejoL }sela)u| ledidund EESERC L] @auejeg ‘bag 92IAI3S 1990 sasuadx3 anuanay I
ss049 0} 398 $S049) 0} abesanon sjuswialinbay 821AJ8S 39ed 10} 8|qe|IeAY pung Bupjuis 10} B|qe|I_AY Bunesado ssoi9 |easi4q

Buipuejsing 221AI9S 199 S8 |leloL pue jsaiaju| anuanay 1N

INILSAS HILVMILSYM TYNOIDIH MIIFHD MVYO a3y

68°L %96°LL 1671 916'60.'€T 916'6eL'6 000'0.6'€) 6€0'9€2'L€ 1/8'618'Y) 891'91¥'Ce 78.'686'L 066'G0¥'0€ geoe
99'6 %1509 ¥8'L G90°'220'9L G90°'CeL'S 000'G0E0L 626'GSY'6C 182'695°01 Zv9'068'8l 0L¥'96G°L 260°.8v'92 veoz
ev'L %SG°89 99°'L rv'eal'vl Zrv'eol’e 000'099'8 261°29v've Zv8°'.0€'6 05€'¥S1'Gl ¥.8'28¢'9 ¥22'1€5'1T €202
1.8 %1589 LWL 2€0'96e'el 2e0'LLL'G 000'682°8 2e.'668'ce 00'6¥5'8 81.'90€'vL 659°L¥2'S L1€'%5G'61 [44114
SyL %€E€L99 89°L $€5'216'C1L ¥€6'/8L'Y 000'G2.'L 619'2€0°'lC 86G'088'. Lzo'ovlel 0b¥'S09°'S 191681 XA4
29’8 %€6°L9 g9’ LE9'LPLILL L€9'991°G 000°G2G6'9 G6G'ECY'6l 228'8€T'L €LL'¥81°CL zL9'00l's G8e'G8e L1 0202
166 %S.L°69 V9L 6€2'218'01 6€2'20S'Y 000'0L€'9 10€'089°L1 999'912'9 G€9'€96'01 0.€'2€S'Y G00'1L0G'S) 6102
9’8 %¥S'CL 09’} 8/1'G88'01 8LL'SYY'y 000°'0v¥'9 zeL'L6E L) 981°'2.8'9 9¥G'G2S 0L 129°181'y 191°200'GL 810z
36 %8L€L g9’ G08'26€'01 G08'298'c 000'0€5'9 88G'V61'LL 08€'168'9 802'€0€'0L 968'e8.'e $01'280'%1 1102
0L'6 %8¥'€L S99’ Geg'6e9'0L  $ GIS'VLEY 000'692'9 9/1'1e6'LL  $ 16€°11L'9 $ G8.'608'0L $ 016'899'¢ $ G69'8L¥'VL  $ 9loz
oney enusnay % onuaAay oney |eloL }seleju| ledidund 921188 1990 @ouejeg ‘beg 921188 1990 sasuadxg anuanay I
$s049 0} 398 $S019 0} abeianon sjuswalinbay 821AJ8S 39ad 10} B|qe|IeAY pung Bupjuig 10} B|qejIBAY Bunesado ssoI9 |easiy

Buipueisino 82188 1990 s=glleoL pue jsaiaju| anuanay JeN

(z - panunuoo)

WILSAS ¥ILYMILSYM TVYNOIDIN M33:4D NOLN3A

slea) [edslq us] jse
JOVH3IA0D INNIATY d394d3Td
NOILO3S TVIILSILVLS

SVX3IL 40 ALRMOHLNY ¥3AIY ALINREL



YA

444 %00°¢h 191 G20'2.8 G20'28y 000°'06€ [elelolrdel A ¥86'29% 2.€'686 28e'8LL'S $2L'L0L'9 geoz
4% %2’ L1 8yl 002'€6L 00z'eey 000'0L€ 981 LLL L 8¥'2Sy 20L'8LL 686'15€'9 169°0L0°L A4
691 %¥v'ClL vl G1G'G9. G.G'0bY 000°'62¢ 8GL'GLL'L 0ov'0zy 8G€'G69 €12'16¥'S 1L0'€GL'9 €e0z
€0'C %16°01 08'L 118'8¥S 118'€ce 000's22 620286 ¥80'082 S¥6'00L 0/8'L2E'Y G18'820'G zeoe
AN %6V L1 9g'L GZL'9lg Gzl'10e 000612 166208 $€€'182 €29°'125 110'0/6'€ 00L'L6Y'Y Leoe
o'l %160l 1Sl G29'91G G2o'lLe 000602 6¥9'08L LIv'9Le 2€2'905 G6L'60Y'Y L20'V16'Y 0coez
3% %SY'6 JA A" G29'91G Gzo'lee 000661 €16'26. yee'LLe 6L1'08% 26L'186'% 116'L9V'S 6102
[eion® %G8C 1Lec Zro'oet $ Zvo'oet - 2LL'89¢ $ - $ zLL'89¢ $ 280'60Y'Y $ Y6L'LLL'Y $ 8L0C
oney enusnay % onuaAay oney |eloL }seleju| ledidund 921188 1990 @ouejeg ‘Beg 921188 1990 sasuadxg anuanay I
sS04 0} 398 sS04 0} abesanon Sjuswalinbay o21A19S 3qod 10} B|qe|IBAY pung Bupjuis 10} 3|qejIeAY Bunesado ssoI9 |easiy

Buipueisino ELIISEI L L] S g |leloL pue jsasa)u| anuanay JeN

SIHONVHE AVMOTIVI-¥INTVM

19'¢ %98°S€ er €6L' Yyl €6L'7.L9 000'0LL €Ly'808'L 86G'18Y G18'0Z€’L 9G€'20L'C 111620 geoe
86°¢ %LG 9€ 1271 [Kelelra A 169°2GL 000°'069 001'9€8'L 6.8'11G 1zz'vee’lL 8¥8'029'C 690'G¥6'€ 2o
344 %LT 0¥ 621 95€'C1GL os€e'ceL 000°06L 981°066°} 125'02S 659'GEY’ | 19v'61€°C 0zl'sSL'e €202
VLY %EL'CY jelon G¥6'65G' | G¥6'66. 000'092 ¥6E'VL1L'C 286615 ZIy'ves’L 60£'801°'C 1zL'zoL'e (4414
0c's %29’ vv ge’l 6¥8°0LG°} 6¥8'GES 000°6€L 2€1'260'C G06'92S 122'G9G° L L€6'YS6°) ¥91°025' X414
96°g %¥Z v el ZIv'Ll6') Zly'L88 000069 G06'180'C 508'G2S 001'95G'L 021'668'L 0zz'Liv'e [ird1r4
9 %0L°LS el €99'C8G'1L €99°'206 000629 8¥G'G.0'C GGG'L2S €66'L¥S'L eve'eLS’l 9€€'190'e 6102
18°L %€8°09 cL’l €1€'28G'L €1€',26 000'659 198°2LL'L 8ey'/2S €zy'sye’l GZ9'GG€E’L 8¥0'109'C 8102
vl %G1°9G el €9€'18G'1 €9€'9V6 000'6€9 186'660°C Lzh'Les 998°'CLG'1L Pro'eve’L 016'918'C Loz
LL°L %8895 el €9G6'6.G'1 $ €9G'656 000°'029 608'201'C $ 125'92S $ 882'9/G'1L $ G€9'002'L $ €26'9LL'C $ 9102
oney enuanay % onuaAay oney |ejoL }sela)u| ledidund EESERC L] @auejeg ‘bag 92IAI3S 1990 sasuadx3 anuanay I
ssoI9 0} 398 ssoi9 0} abelanon sjuswialinbay ed1AI8S 390Q 10} 3|qejieAY pung Bupjuis 10} 3|qejieAy Bupesado ssoi9 |eosiq

Buipuejsing 921A198 199Q sgllel0L pue }saiaju| anuanay 1N

INILSAS ATddNS HILVYM TVNOIDIH NOLSONIAIT

oyl %CL'Yy 09'L 000°'89¢ 000861 000°0L) 2€8'88G 199'22) G91'09% L12'vee’L 28€'008°L 14114
960 %0.L0 €8’ 006'€S 006'€S - €ly'e6 - €ly'86 8¥0'8€9', Lov'9eL’L 2oz
- - - - - - - - - - - €e0e
- - - - - - - - - - - zeoe
- %99°LE 10°L 009°'2.6'L 009'LS 000'026'L 1,0'686'L . 009'L/6'L LY 191'6€2'S 2€9'062'S Leoe
€0 %Ll¥'€9 09’} 896'VGE'E 896681 000'691'€ CLL'YIE'S . 809'V.2'V ¥91'060°L 885'002'Y 2G6L°062'G 0z02
00 %9€°SY 6c’lL G18'06€'e G18'Gle 000'6€0'e 9SL'LIEY 6€6'9LL°L L12'v6l'e 8yL'e6l'y Gog'28¢€'L 6102
o102 %lT Ly 62’} €¥€'9.6'e i 44 000'sEl'e 196109 yLL'C6LL Lyv'60v'e Z18'6GL'y 6G2'G9G'L 8l0z
o'l %Ly 09 [A" L1€'6.6'E L1€'665 000'020°€ ¥81'8€L'y 901'e6l'L 8/0'G¥S'E 112'G8G'E GGE'00L'L 1102
86} %0S° LS el 962'968'¢ $ 962'9.9 000'081'¢€ 62Y'CY0'S $ 6l¥'G82'L $ 010°26L'E $ gcelelL's $ 8€z'88y’L $ 9loz
oney enusnay % onuaAay oney |eloL }seleju| ledidund 921188 1990 @ouejeg ‘beg 921188 1990 sasuadxg anuanay I
$s049 0} 398 $S019 0} abeianon Sjuswalinbay o21A19S 3q0d 10} B|qe|IeAY pung Bupjuig 10} B|qejIBAY Bunesado ssoI9 |easiy

Buipueisino 82188 1990 s=glleoL pue jsaiaju| anuanay JeN

(€ - panunuoo)

IW3LSAS ATddNS ¥ILVM TVNOIOZY ITTUASLNNH

slea) [edslq us] jse
JOVH3IA0D INNIATY d394d3Td
NOILO3S TVIILSILVLS

SVX3IL 40 ALRMOHLNY ¥3AIY ALINREL



124

‘sjuswiAed 8oIAI8s Jgep 0} pejelal Aued BunoeUOD By} WOy Pa}os|j0d Buleq S 8NUBASI [RUOHIPPE ON
*puoq Buipue)sino ay) Jo sjusuAed ao1AIBS JGaP [euly BU} JOA0D O} JUBIDLYNS S| aoUEleq dAI9Sa Jqap BU) SE JUNOWE SIY) O} PApPE Usaq Sey punj aAIaSal Jqap aUy) Jo ouejeq ay | ,

'£202 10 220z 104 enuana. pabpald ou pey puny sy} aiojelay] “$Z0Z [Bun uleBe jgep ou paLIed pue L.Zoz Ul jgep s 4o pied Aiddng Jsjepn [euoiBay a|lIASiUNH ¢ 8JON

*S)S00 92IMISS Jgap aAey Auo spuny asoy] “sjuswAed jsaajul pue [ediouud puog ayy Aed o} Jusions Ajuoyny auy o) sjuswied axew o} paalbe saiped
Bunoesjuod ayy pue jo8(oid UOIONASUOD B BOUBUL 0} SPUO] dNUBARI S} |[9s 0} paalbe Ayioyiny ay} se sasuadxa Bunesado Aue aaey jJou op Jey) Spunj SWOS dJe dIdY ] g dJON

1ebpng Bunesadp
s, Auoyiny ayy ybnouyy Joj pred pue uiypm papnjoul sAepino [eydeos pue ‘sableyo pue saolales Jayjo ‘salddns ‘saoinles euosiad apnjoul sasuadxe bunesadQ :Z ajoN

*salped BuiOBIUOD B} Y)IM OJUI PaISUD SJOBLUOD U} Japun Aoyiny auy) Jo
sanuanal pabpajd ayy Jo abpajd e uo ual| sty e Ag paindas pue ‘}sataul pue Jedidund o} se yjod ajqehed ‘Ajuoyiny ayy jo suopnebiqo [eroads ajnysuod spuog ayj 4 dJON

8G'9¥% %CL9G 80°C 6EY'LBL 6EY'LBL - L16'86€ 2’99 €6Y'Cee 000'G €6Y'LEE Ggecoe

Leee %¥0°L8 el 9¥8'c9l 9¥8'c9l - ¥2'612 866'0€ ovz'e8l - ovz'e8l ¥20e

08'LL - - - $ - $ - $ €6¥'0€ $ - $ €6¥'0¢ $ €L€'0¢ $ 99809 $ €ecoe

oney enusnay % onuaAay oney |eloL }seleju| ledidund 921188 1990 @ouejeg ‘Beg 921188 1990 sasuadxg anuanay I

$s049 0} }98Q $S019 0} abeianon sjuswalinbay 821AJaS 399d 10} B|qejIBAY pung Bupjuig 10} B|qejI_AY Bunesado ssoI9 |easiy
Buipueisino 82188 1990 sglleoL pue jsaiaju| anuanay JeN

¥OLd3JUALNI AMVTHLYON /NILSNr MIF¥D NOLN3A

6’y %LL00) el ¥2e'182 ¥2€'9C 000652 8€6'CLE GLL'E6 €91'6L2 - €91'6.2 gecoe
66°9 %8L°20L 3% 8¥€'082 8¥€'0¢ 000°'052 €12'99¢ 05Y'€6 €9/'2.2 - €9.'2.2 ¥20e
28'9 %€0°1L0L 4% €62'6.2 €62'7¢ 000'5¥C S¥SG'69¢ 860'€6 L¥¥'9.2 - Lyv'aLe €c0e
09°'L %02°66 velL 161'8.2 161'8€ 000°'0¥2 L'ele 61.'26 26€'082 - 26€'082 (44114
6G'8 %Z0°LLL 62°L 192°'90¢€ 192°'9L 000°0€2 029'v6¢ 8v.L'8lLl 21862 - 2.8'GLe 24114
ov'8 %€6°1L0L el €$0'G5¢ €y0'sel 000'022 G/9'99Y 8ye'8lL 12€'8v¢ - 12€'8¥¢ 0coe
Sl'6 %12 ¥0L 62’} £79'8G€ evo'erl 000612 969'€9¥ 8¥G'6L 1 8L 'vve - 8yl 'vre 6102
196 %¥1°2oL 3% 618'GGE 618'0G1 000602 696'99% 109811 z9¢e'8ve - z9¢e'sye 8102
2ol %6900} el 699°16€ 699'0G1L 000'G61 86Y'99Y €z LLL Gl2Z'6YE - Gl2Z'6vE Loz
ce'le %G.262 el 69€'25€ $ 69€'291 $ 000061 $ 120'99% $ 099'G¥€ $ 19€'02) $ - $ 19€'02) $ 9102
oney enuanay % onuaAay oney |ejoL }sela)u| ledidund EESERC L] @auejeg ‘bag 92IAI3S 1990 sasuadx3 anuanay I
ssou9 03} 398 ss0I9) 0} obelanon sjuswialinbay 821AJ8S 39ed 10} 3|qe|I_AY pung Bupjuig 10} 3|qe|IeAY Bunesado ssoug |easi4q
Buipueysing 92IAI9S 199 S8 |lejoL pue jsaiaju| anuaAay 1oN

HONVYE NVHVYO - NILSAS HOLdIOHUILNI ¥ILVMILSVYM 3340 NOLN3A

A%4 %9.°00} 08’L ¥€8'260°L ¥€8'LS 000'G€0°} ¥.8'696"L zee'ses Tvs'v80L - Tvs'y80L §coe
60°¢ %69°10} 8L'L 056'€60°} 056'8L 000°G10°} yyy'LG6°L G£9'G/8 608°GL0°} - 608°SL0°} j¢4r4
[40h4 %8¢"10} 8L’ 259'760°L 259'66 000°566 8GG'GY6'L 108'G98 1G61'6L0°} - 161'6L0°L €e0z
€8’y %CL'86 6L°1 268'680°L 268611 000°0L6 ¥29°656°} 829158 966'€0L | - 966°€0L‘} (4414
€L'S %LY'66 8L’ 02.'¥60°} 0zL'6El 000'656 Tveiove'L 989'Gv8 9G5'004°} - 9G6'004°} 34114
099 %¥5'66 LL7) 981'¥60°} 981'6G1 000'6€6 SY9'veE6’L 6EP'GES 902'660° | - 902'660°} 020C
cSL %€€'00} Sl 1¥2'€60'L 128l 000'616 289'716'L 950'628 929'680°L - 929'680°L 6102
Ge'8 %¥1°00} L G88'160°} G88'061 000'668 G06'706° | GeS'vl8 0.£°060°} - 0.€'060°} 8102
80°L1 %8560} 181 89¢€'686 89€'vZl 000'698 LLT'YBL'L Liv'168 098'206 - 098'206 PALIA
§9'8 %68°86 S9'L 1P0'LSEL 1¥0'2ES $ 000'Gz8 $ zss'eve'e $ 819'1/8 $  veeelLe) $ - $  veTeLe) $ 9l0C
oljey anuanay % onuaAay oney lejoL }saJayu] lediduiid 921A19S 192d aduejeg ‘beg 921A19S 192d sasuadx3 anuanay Iea)
ssou9 0) 1980 ss0I9 0} abesanon sjuswialinbay 921A18g 12Q Joy a|qejleAy pung Bunjuis Joy a|qejieAy Bunesado ssol9 |easiy
Buipuelsino 921198 19ed s®IlleloL pue jsaJaju| anuanay 18N

103rodd NOILVLYOdSNVHL ¥31LVMILSYM MIAIAINVT LSVIHLYON

sleaj [easiq uaj jse

I9VH3IA0D INNIAIY d3Ooa3d

NOILO3S VOILSILYLS

(¥ - ponunuo) SVYX3L 40 ALRIOHLNY ¥IAR ALINIYL



6l¢

‘Buipuelsino sjuswAed jgep aAeY ey} spuny Joy pouad awi}
aAoadsal ay) Buunp paases syosfoid Bunesado sAluoyiny ayy uoneindod sy sjuesaidas paalag uoieindod 1geq Buipuelsing yim spung
‘pouad swiy aAioadsal ayy Buunp paales sjosfoid Bunelado s Auoyiny ayy uoneindod sy sjuesaidas paasg uoleindod apim-Aluoyiny :ajoN

%C'v Y6Evy 181°GEL'96 €10'6.1°C 62E'vy 68916196 L6V'€8L°C Gezoz
%C'V SLE'YvY 62T LY9'v6 L€9'GELT 6ve' vy 9078696 SLl'ovle vezoz
%0'v Spe'8e 6£8CYS'6. 02v'vL0°C 0zr'ee 1€2°986°L8 8Y6'€ELC €202
%6'¢ 8G1'8¢€ 122°0€6'8L G/€250°C 205°8¢€ 0.¥'ZLE"L8 €06°LL1°C [4A\14
%0'S 09¥'Ge Zv5'6.0°€L 188°090°C ze5'Ge zeeTre's,L 90¥'021L‘C XA 174
%€'8 956°€E 265268 LL 8€C'/11C 956°€E 265°268°LL 8€C'LLLC 0202
%¥'€ 209°ze ¥61°20¥'89 ¥11'860°C 209°ze ¥61°20¥'89 711860°C 6102
%8¢ zer'Le G50°/88°G9 0%8°960°C zer'Le G50°'/88°G9 0¥8'960°C 8102
%C'V 986°0€ 6¥.292'€9 119'1%0°C 986°0€ 6¥.292'€9 119'1%0°C 1102
%8’V 8LELE $ 1GE'199'29 $ 808000 8LELE $ 1G€'19929 $ 808°000°C 9102
(spuesnoy] uj) (spuesnoy] uj) Jea )\
ajey aWooU| [BUOSIDd awoou| panias aWooU| [euosIad awoou| panias |leoasiy
juawAhojdwaun ejde) Jad |leuos.ad uolne|ndod ejde) Jod |euosiad uone|ndod
19a@ Buipuejsinp yum spung apim-fAoyiny
(paypneun)

siea) |eoslq ua] jseT]

S3ILID ¥IWOLSND YO FWOINI TVNOSH3Id ANV NOILYINdOd
NOILVINYO4NI OINONOD3 ANV JIHdVYOOW3a

NOILO3S TVOILLSILVY1S

SVX3L 40 ALIMOHLNY ¥3AIY ALINIML



0¢c

2202 Aliea sjqejiene spew sem ejep Lz0Z Snsusd ‘sieaf G Aians pajejdwiod s| snsus) - 8joN
SNSU9D DIWOUODT |Z0Z :894n0S

Buisnoyaiem pue uonepodsuel] m

Byon
Buises| pue [ejual pue ajejse [eay

S9OIAISS UoNeIpawa. pue juswabeuew
2)sem pue poddns pue aAjesnsIuIWPY =
UolONJISUOD m
(uonensiuiwpe 21gnd 3daoxa) sa9IAIS8S JBYIQ =
@oueINSUI pUB 9dUBUlY =
S82IAISS POO} PUE UOHEPOWIWOIDY =

SOUBJSISSE [B00S PUE 8189 U}EdH m

S8OIAISS [BOIUYDS) PUB ‘OIUBIOS ‘[BUOISSBJ0Id m

apeJ} 8|BS8JOYAN PUE [[B1oY

80.'6 Buisnoyalsem pue uonenodsuel |
009'v2 BYyo
G00°LL Buises| pue |ejuas pue ajejss |[eay
126°L1L S92IAJSS UOljeIpaWal pue Juswabeuew sjsem pue poddns pue aajessiuIWPY
£6€'02 uonoNSU0D
zel'ee (uoneJsiuiwpe 21jgnd 3daoxs) S89IAISS JBUID
£8l'6l SoUBINSUI PUB SJUBUIS
[47X°r4 SS2IAISS P00 PUE UOIEPOWWOIDY
G0L'vE SOUB)SISSE |BID0S pue a1ed YjesH
986'6¢ SS2IAJISS [B21UYDS) pUB ‘DNUSIDS ‘|euolISSajold
GS¥'0G ape.} 9]eS8|OY/A pue [1eley
Kiobaje) uj sepnug jo ;aquinN Kiysnpuj

*MOJaq SalISNpuUl 8y} JO 8s1JdWOoD SBUNOD 8SOY| “OJUIDel UES pue
‘aimog ‘uosuyor ‘yjod ‘USMIeAA ‘SlideH ‘Aluli] ‘oueAeN ‘uljjo) ‘sii|F ‘Juesre] ‘uoyusq ‘Se|leq :Saiunod Buimol|o) au} Ul SaIN0 SaAISS AlouyIny JaAY Anun ]

(payupneun)

SARILSNANI LSTDUVINIL

NOILVINYOLNI OINONOD3 ANV JIHdVYOOW3a
NOILDO3S TVILLSILVLS

SVX3L 4O ALRMOHLNY H3AIY ALINREL



%44

:s3yBIy J9)epM papIuLIad

:uoibay uIBYINoS

:uolbay uIByHON

VN 88l'e 88€2-80 39810 Y00y 8HUM
VN 009'6 120G-80 lleMpleg
VN 00¥'61 266780 S|IIIN o1reAeN
89¢'Y 000°L) ¥0¥€-80 o¥e |00d 901
615'9¥C 00zZ'€0y 8¥¢¥-80 wiaIsAg B|lIASI[EAN /UOISBUIAIT 8XeT
(AA/AY) (AA/AY) JaquinN syBry JajeMm
asnay PISIA [einjeN Huuad paniwiad
dosw €861 Alddng Jsjepn [euoibay Ayunod Ajun]
aon s 1861 Aiddng Jaiep) [euoiBay uoisbulAlf
aon el 0861 Aiddng Jaiep) [euoibay ajjiAsiuny
adsi /8 v.61 Alddng Jajepn Auno) juele]
aonsvy G002 Ja1emalse ) |euoibay 3oa10 ulelunop
aswo9 1661 Jsjemalsep [euoibay 3oa1) YeQ pay
asn st 0661 Jajemalse) [euoibay 3aa1) uoyuaQ
asi vz 0.61 J91eMmalsep [euoibay ¥aa10 a|IN us L
aoi 681 6561 J9)ema)lsep) [euolbay [enua)
Aoeden mol4 Ajreq uebag
w4 abelany 9DIAIBS JedA
paniwiad

sexa] ‘Ajun) — walshs Alddng Jeyep) jeuoibay Ayunod Ayun )
sexa] ‘uojsbuin — walsAg A|ddng Jajep) [euoibay uoisbulai]
sexa] ‘9||InsiunH — waysAg Alddng Jsjepn [euoibay ajjIAsjuny
sexa] ‘ssa|n3 — joafoid A|ddng sajepn Ajuno) juele]

sSexa] ‘suiaH — Wa)SAg Jojemalsep) [euoifay %eai) aji|N us ]
sexa] ‘alyoeyexep) — WLISAS Jajemalsep) [euoiBay 3aaI1) YeQ pay

sexa] ‘UelyiolpIN — WB)SAS Jejemalsep) [euoiBay %aa1) uiejunoly
Sexa] ‘eyouroy — Wa)sAg Jajemalsep [euoibay yeai uojusq
sexa] ‘se|leq — Wa)sAg Jajemalsep) [euoibay [ejus)

sexa] ‘8||IASIUNH — 8010 uoiBay ulaynos
sexa] ‘uojbulpy — 81O uoibay uleyloN

sexa] ‘uojbully — so1Q |elouss)

soyoul |G — sauleld [e}seo) Jino
sayoul /g — suleld sexa] 1S

:uonew.oyu] Ajoe4 bunerado

:suoneso Anjioed vy L

:uoiepdidald [enuuy uiseg 1Ay Ajuii) abeiany

198} 8J0B 000'G UBY) Jojealb Ajoede) abelo}g UoleAIBSUOD) B YlIM SII0AIasal A|ddns Jajem g SUIBJUOD - SIIOAI8SaY

Joyema)sem Jo Japirold ajessjoym sabie| auy sl vyl Buioueul Jdwexa-xe} pue ‘sal

sa|lw asenbs 0p0‘gL~ - Sosudwod uiseq
Sallw G|/ - JaAu Jo yibus| ajewixoiddy

€2¢0C

Aioyuisy s Auoyiny ay) ulypm ainjeisiba] sexa] ayy Aq pazuoyine saoiales Buipinold -
sjo9(o.d Jajem |elapay Joy Josuods |ed0| se Buiniag -

wawdojeAsp apim-uiseq Joj ueid Jojsew e Bululejuiey -

reje JoAry Ajung
:ue|d 19)SeJ\ JO UOISIABI }SseT]

"SEX9] Ul SBJIAISS jusuijeal)

0B} UOIIESI0a ‘SOljI[IoR) JIOAISSDI JUSW)EDI) JOJeM JUSLIEDI) JOJeMBISEM apnjoul sapiaoad AJuoyiny ay) sadlAleg

:suopouny Buimol|o} ayy yim pablieyo si pue ‘ainje|siBa UiyG aU) JO 1OV Ue ‘0z "ON |lIig 9SNOH Aq JOMISIp UOEWE[D8] PUE UOJBAISSUOD B SB GG@| Ul Pojealo Sem sexa] Jo Ajuoyiny JaAry Apun)

(peypneun)
620Z ¥V3A VOSId

SJILSILV1S SNOANVTIIOSIN

NOILD3S TVIILSILV1S

SVX3L 40 ALRIOHLNYV ¥3AIM ALINIYL



444

"¥Z0g Ut walss ay) ojul JyBNog JSWIA

'GzZ0g Ul wasAs ayy ojur ybnog L# ani 1sind ‘€z0g Ul wialsAs ay) ojul Jybnog unsnp
'sexa] ‘Ajuu] Jo AyD ayj ‘Jawoisnd auo saAles SSMYDL 2z0z ‘| Atenuer Buuuibag “1z0g ‘L€ Jequiadaq
uo paJidxa S18Wo}sNd 8y} YIm s}oesjuod sajes Jajem pue Buijesado sAjioyiny auyy se |0z Ul paseasdap saied Buipoesjuod (SSAMYOL) waisAs Ajddng usjepn [euoibay Ayjuno)d Ayul) g

'9102 Ul WaIsAS 8} ojul JyBnog plalsuep

[444} 60C1 L0ZL G6L1 €6L1 6111 9911 142 LELL LeLL viol
°1% 1% °1 1 G€ Ge °19 9C 9C 9C washs Jojemalsep [euoifiay 3810 UlBjUNo
09 1S 1S 9S 1S 9S 9S ¥S €S €9 waysAg Jeyemalsep [euoifiay o1 YeQ pay
6Ll SLl el oLl 453 €0l S6 16 06 18 washs Jejemaisep) [euoifisy o190 uouaQ
8¢c¢ 8¢¢ 144 Gce €ec 44 44 (X449 0ce 6l¢ wasAg Joyemalsep) [euoifioy 310 I us L
18L 1272 VL. 692 99/ 292 182 €52 8v. )7 wajshs Jejemalsep [euoibay [ejuad
G202 202 €202 [44/14 1202 0202 6102 8102 1102 9102 123rodd
(30d) AYLN3 40 LNIOd TV10L

129'6lC G89'0€C 0le0ce 898'602 €¢5'11Le cv6'Sle 9/1'8LC Sllvle G81'861 S¥5'60C viol
¥9¥°0 S09°0 €8€°0 6€C0 162°0 Sve0 1920 ¢Le0 662°0 ¥S¥°0 waysAg Alddng Jeyepn [euoifiey Aunod Auul L
¥00C yvee el 8€L'C 0/2¢ 652°C e €2CC leLe 040°C wajshs Alddns Jeyepn [euoibay uolsBUIAI
9lG" L1 oLoct 808°L 1 6Lv°LL 626'6 €v9°0l LGcolL €18'6 061°01 6GC°0l waysAg Alddng Jejepn [euoiBey afliasjunH
°1:1 %4 798¢ lel'e 9/9C €8.°C 12144 ¥28°¢C 99¥'C 696°L 121°¢C washs Jojemalsepn [euoifiay 3810 UlBjUNoN
9LL's 'S 14344 8v.'e [4%°R4 L10% 2Ly 029y 18€°¢ G20y waysAg Jeyemalsep [euoifiay ea1d YeQ pay
960°L 1 0€0'LL GE8'6 808’8 9€8'8 G198 18928 199°2 1€9°9 0S56°9 washs Jejemaisep) [euoifisy 310 uojuaQ
11991 11811 116Gl 006°¢cl 191711 Yy 9L 189°LL 91691 689°¢ClL e L1 wa)sAg Joyemalsep) [euoifoy 31 I us L
298'/¢C [474 y19°5¢ €96°GE €16°8¢C yeL’LE €06°92 199722 61€8¢C LLe'le 109loid Alddng ssyep Auno) juele]
£08°0¥1 698 vVl G/8°9¢L L16°0€L [4A2°R19% 126°6€1 0ce syl L10°evl y95°LEL SLL'8el wajshg Jajemalsep [euoibay [ejued
5202 202 €202 [44\14 1202 0202 6102 8102 L1102 9102 103rodd
(@ow) smo4

89 1S 99 GG GG 09 09 09 09 09 viol
! ! L L L 9 9 9 9 9 g Walshs Ajddng sejep [euoibey Aunod AjuuL
3 3 3 3 l l 3 3 3 3 wajshg Alddng Jeyepn [euoiBey uosBulAn
L L L 1 1 l L L L l waysAg A|ddng sarep) leuoibay ajjiAsjuny
14 14 ¥ 14 14 14 14 14 14 14  WalsAs seremalsep [euoiBoy %910 ulBjunojy
9 9 9 9 9 9 9 9 9 9 waysAs Jojemaisep [euoifiay 3oa10 YeQ pay
€l cl 4% (% L L L Ll Ll L 5 wa)sAg Jajemalsep) [euolbay 3991 uoyusq
9 9 S S S S g g g S a wa)sAg Jajemalsep) [euoibay 381D a|IN us L
] S S S S S S S S S 109/oid Alddng sejep Auno) juelre]
%4 %4 (4 |74 |14 |14 (34 (44 (4 (44 wajshs Jsjemalsep [euoibay [ejuad
G202 202 €202 [44\14 1202 0202 6102 8102 1102 9102 103rodd

S31LAVd ONILOVELNOD

(paypneun)

siea) [easi4 us] jse

INILSAS A9 SHOLVOIIANI ONILYY¥3dO
NOILD3S TVOILSILVLS

SVX3IL 40 ALIMOHLNY ¥3AIY ALINIML



€¢¢

6€S LIS 6% Zly v.lv 781 09 z5v 6EY Sty lejoL
8 8 8 S A 9 8 A A 8 Sal[Ioe UONEBIOSY UOISBUIAI
12 62 12 62 62 8z 8z 62 12 8z jo8foid B|IAslile M - UoISBUIAI
€ € [ € € Z [ 14 4 [ wa)sAg Alddng usyepn Ayuno) Anung
. 9 9 9 9 9 9 9 9 8 walshg Ajddng Jejepn [euoifsy uojsBuIn
ol 6 6 0l 6 6 6 6 6 4 wajshg Alddng Jsjep) [eUOIBDY BjlIASIUNH
€e e 8z 8z 8z 62 8z {ord 12 o174 jo8foid Aiddng Jerepn Ajunog juesse |
Sl S0l g0l G'6 G'8 g8 9 L 9 9 walshg ssremalsep [euolBay o910 ulejunop
Gol g6 g6 G/ G'8 G'6 6 6 6 6 waysAg Jajemalsep) [euolbay 3aa1) deQ pay
8l 9l 7l Gl 7l 7l 7l €l zl 7l walsAg ssjemalsep [euolbay oa10 uojusQ
sz o714 1z [ord 6l 2z 0z 1z 44 1z walshs Jsjemalsep [euoibay 3es1d alIN us L
viL €9l €9l 861 €9l LiL ¥SlL 861 GGl GGl wajshg seremalsep euolbey [elus)d
S S 14 S ] ¥ 9 ] ] S s801M9S Hoddng uoibay ussyinog
19 ¥S 9g ¥S 9G 9g €5 6¢ ¥e e uoleJISiulWPY uoidNJsuo) pue ‘ubiseq ‘Buluueld
o1 ford 6l A A A 9l Gl zl L seolnIeg Hoddng ABojouyos | uonewou|
vl Gl €l el 4 el Gl Gl el el Buluueld uiseg pue sedlAIBS [B21UYOD |
e 1€ 62 9z 8z 62 1z 9z 9z 1z dnoig wie}sAg uopos||00
€ 4 € 4 4 4 Z Z Z Z pun4 anuanay |eadg sojes Jojep
0L 1L 89 19 18 8S 9g 79 €9 Z9 pun4 [eJeu99
6202 ¥202 €202 2202 1202 0202 6L0Z 8102 LL0Z _ 9L0Z
123rodd A9 INNODAVIH 3IA01dINT
6€S LIS L6¥ Zly v.lv 81 09 z5v 6EY Sty lejoL
Ll 9Ll 101 86 G6 ¥6 G6 L0L G6 €6 sdnoio yejs [essusn
19 ¥S 9g ¥S 9g 9g €5 6¢ e e uoRoNIISUOY
8 8 8 ] . 9 8 L L 8 uonealoay
12 62 12 62 62 8z 8z 62 12 8z obe.o}g Jsjem
€5 (14 e14 Y [e14 [°14 °14 A4 [°14 0S Alddng s
€12 ete74 YAz4 662 (R4 ¥52 0€2 ¥eT 0€z [4%4 Jejemaisepm
6202 ¥202 €202 2202 1202 0202 6L0Z 8102 LL0Z _ 9L0Z
NOILONN A9 LNNOOAV3H I3A0TdINT
(peypneun)

siea A |edasi4 ua] jse]
INNOJAV3H 33A0TdIN3

NOILO3S IVOIILSILVIS

SVX31 40 ALRNOHLNY ¥3AIN ALINIYL



(44

0/E'E0EZELT $ _022LLZ9LGZ $ V0O0'L8Z'O2EZ § vS6'625'Sv2Z $ OLG96L2LL'C $ /80266602 $ E£L2LG/96'L $ _/ZvL0S9v8'L $ G2/ ¥ve9G.L $ 6GL'GOL'ELOL § saiAloy adA|-ssauisng [ejoL
18Z°€EGLLL'L)  (6VY099'LFOL)  (¥¥G068°986)  (9/8°G09°0E6) 087°90'188 Trsv'ovz9es) (9117556'887) (0L9'GL8'oV/)  (688°€9G¥02)  (VEL'8Z16.9) uolezipoWY/uolelaIdaQ PaleNWNOdY
¥86'268'965 £2.'1¥0'69€ 101'8€8'LYZ 99€'052'9GY 86.'1£6'09% 0.6'16V' L0V 129'GLL'8EE GE0'€.6'60€ §20°08Y'162 LL8'€L2'L9Z $50.1601d-UI-UoIONISUOD
€OV v1Z'S 1G€°11L0°E G61°0/8') - - - - - - - sjossy uonduosgng asn-01-1ybry
111°1¥8'Y ZI8'LLL'e eYE'Ser'E £81°259'2 - - - - - - 19ssy pases asn-0 LBy
261'92£'82 16+'899'9Z 012°000'V2 912'8¥9'02 ¥69°01€'6) G9Z'85Y'6) 90G'798'8) 085'vG.8) GLO'eLY'8L 1¥6°ZL0°LL Juswdinb3 pue Assuiyoe

ZLY'189°LSE ¥26'069'15€ 826'6L9'1G€ LEV'121'0G€ 66.'G52'0€E ¥91'628'62¢€ 669'67€'90€ 0v0°L61°90€ 261'8v8'50€ G19'9Z1'662 soniioed uswieal |
pue uonjenodsuel] Jsjep
¥90'211'06 £05'2£0'28 €9G'129'05 £9G°129'05 G/G'¥59'05 G1G%59'05 G/G'¥59'05 G1G%59'05 G/G'¥59'05 G1G'%59'05 0B PUE JIONISSSY
8€6'822'Z 208'2vL'Z 208212 £v£'696°) 861°9G/'L 86/°019°) 8€°019') 861285} 861266} 861285} nil1oe ] [euonesoey
12L'2er'e 12L'eev'T 12L'2er'e 898'9/€'Z 898'9/€'Z 1002202 100'220'2 1002202 809'/2.°L £9€'YZE' | sBuipiing
YOL'ZIG'EVST  BV0'8L9°L0GZ  PO8LE0'6ZKT  089'86L'VB0T  66G'G86'Z00Z  GEGEEUE6'L  €9L'8Z60S8L  ZVG'VO0'0ZLL  EE9'ESOLLY‘L 198'9£6'86G" suolsuslx3 pue wayshs abemos
16€'828'LL 16€'828'LL 16€'828'LL 16€'828' L 16€'828'LL 16€'828'LL 16€'828"LL 16€'828"LL 16€'828"LL 16€'828" 1L s)yBry obeI0)S Jojem
G8¥'s6z0vL  $ 0€6'Z6G'ZEL  $ ¥86'6LL'ZZL  $ €82'298'8LL  $ ©IG'00L'ELL § 2Z6T'6VE'0LL  $  6VSZZE'60L $  64L'9vZ'90L $  LEL'0LZT0L  $ ZES'EVS'se  $ sjusweses pue puen
:sanIAnoy adA]-ssauisng
GO6'9Z9'GL _ $ 68c9E9VL $ UY6'E6LLL  $ 06599Z2L $ S8S¥08CL $ LIZ'EOV'EL § 188'SLE'LL $ Y6cv86'LL  $ 6259LLOL  $ _LLb'86ZOL  $ SSNIAOY [EJUSWILIBAOD [B)0L
(€6'680°LL) {0zg0er 01 (6/67¢€.°6) (169°€90°6) T86977€8) (6v97259°2) (615°666'9) (99v°252°9) (8V£2€9°G) (09v°255°9) Joeziuowy/uoieroaided pelenwnaoy
¥25'092'2 610'92E'} - - - - - £01'90Z - - $59160.d-UI-UoNONISUOD
z8LLY z8L'Ly z8LLY - - - - - - - sjossy uonduosqng asn-01-1ybry
9G1'8€5°L 1¥6'661°L £65'08 - - - - - - - sjessy pesea asn-01-1ybiy
929'666°9 150'650°2 2182211 G96°150"2 999'G06°9 £0£'288'9 £v9'L18'9 116'€91°9 150'989°9 08€'501°8 Juswdinb3 pue Assuiyoe
£98'62.'8 £90'€rL'8 £90'€VL'8 £90'€VL'8 ¥9£'869'8 ¥9€'869'8 ¥9£'869'8 126'0v1'8 088'6VL'8 16G'2€8'L sjuswanoidwi pue sbuipiing
008'60.°Z 008'60.Z 008'60.°Z 008'60.Z 008'60.°Z 008'60.Z - - - - syBry obeIols Jsjem
/8/°1€6'c § /8/'1€6'E  $ €Sh'Szer 0§ e€sv'see’r ¢ €sv'ses’e ¢ €sv'Ge8’e $ esv'ses’  $ eSv'ses’c § 9ve'TLe $ 9v6'TLe $ sjuswases pue pueT
IS3JIANIY |BJUBWIUIBA0D

5202 ¥202 €202 z202 1202 0202 6102 8102 1102 9102

(panpneun)
slied) |edsi4 ua] jseT
S13ASSV VLIdVD
NOILD3S TVIILSILVLS

SVX3L 40 ALRMOHLNV Y3AR ALINIYL



144

1€ 0g 6¢ 6€ o4 0g 14 9z 1z 8z (s1eah ur) uonipuo) Jessy
€9leel’l 108%02"} 126'G26 ¥92°299 ¥92°299 G62°1LS G6C1LG \WL'LLL OvL'LLL 196211 asuadx3 uoperoaidaq
0/9'219'v€ 680'919'G€ GET'yLY'9E 881'Gv2'92 626'G95'91L cel'eel’L) 92€'L6E' V) ¥i1'2.5'02 G88'6VE LT 99z'sel'ze 19N ‘wisjsAg obemas
(Gez'v0e'L 1) (zL0'LLL'0L) (122'996'8) (re0ov0's) [GEREIEA) (918'50L'9) (Lzs'veL'a) (G16°212'8) (vLL'6e0'L) (#£0'299°9) uopepaidaQ pajennody
G06°126'SY $ loL'/8L'Gy $  905'0v¥'SH $ 2€9'98T'vE $  600'6£6'€C $ 8¥6'8€8'cT $  Lp8IES'0C 659'68.'8C 659'68L'8C 00€°L8L'82 $ wia)sAg abemag
wo)sAg 19)emajsep) [euolbay }aal) ulejunop
82 1€ 0g 8Z 8¢ 9 1z 82 62 0g (s1eaA u1) uonipuoy Jessy
6187CLLT €11'605°C €LTLIET 280'962°C (BRI 882 v0V'| 916726E"L LGY'68€E°L 810'9.€°L GEV'69E'L asuadx3 uoperoaidaq
10G°€8€'9L 161'88L'LL L1G11L1'69 288'299'€9 105'269'%9 218'€€5'05 16G'528'L€ 126'€16'8E 160'55€'0¥ €10'€2T Ly 19N ‘wisjsAg obemas
(69+'699'62) (059'968°92) (170'690°52) (892°162°22) (z8v'z€0'12) (802'¥L512) (616'691°02) (€00°2LL81) (9pg'L8€"LL) (8zs'LL0791) uoepaidaq pajennody
0/6'20'90L  $ Lb8'¥89'VOL  $ ZS5'08L'Y6 $  0$9'vL+'98 $ 686'%2L'G8 $ 020'80L'TL $  015'666'LS ¥26'05L'LS €¥9'TPL'LS L¥S'veT LS $ wia)sAg abemag
wo)sAg 1a1emajsep) [euolbay ¥aai) yeQ pay
82 62 0 €€ 0€ 6¢ 0g 0g 43 9¢ (s1e8A ul) uonIpuoy Jessy
0SL°LLY'Y 119°€0EY 885122y 890'6£8'€ 9.0°€28°¢ 100766'C 8€1°126'C 9€1'¥58'C ¥01°29.°C GOE'8LY'C asuadx3 uoperoaidaq
£6€'296'121 9€€'002'92) 220'%96'G2) €81°'€16'92) LL9VEV'SLL 292'816'LL1 GlL.'/y)'88 v/8'//8'98 125'289'68 67€'0,5°88 19N ‘wisjsAg obemas
(851'899'/6) (z06'c627€S) (1£2'066'8%) (€¥9'89.'v¥) (65L'8Y6'0%) (e89'6z1'L€) (z89'1€1vE) (Gev'6v8'62) (662'566'92) (Lez'116°e2) uopepaidaq pajennody
16G°0€9'6LL  $ 8ETYOY'6LL  $  €STYSE'VLL  $ 9T8'189'LLL  $  0Ev'€8E'9SL  $  ShY'vOL'SSL  $ L6€'6LTTT 60€L2L'9L) 9Z8'LL9'9LL 085°18Y'TLL $ wia)sAg abemag
woaysAg 19jemajsep) [euoiboy yaa1) uojuaqg
14 44 14 o4 62 12 0g 62 %4 44 (s1e8A u1) uonIpuoy Jessy
826'9L1°G 698°990°G €G12r0'G 068'8L0'G 188'8YY' Y 988V .Y Z10'6€6'E 192°01G°¢ 6v€0LG'E 956'90G°€ asuadx3 uoperoaidaq
0L0'7LY'0E} 8¥€'505'€21 186'099'€21 061'G68'L2} €09'L92'0€L 612'€29'6L1 91G'€2L'6LL 92¥'206'004 ¥.1'GyE'08 282'118'€8 19N ‘wiejsAg obemas
(266'%55'96) (620'8.€"16) (908'0,8'98) (€59'82818) (19g’e2L'08) (vLv'vee’ol) (086'02€vL) (896°18€°02) (202°128'99) (858'09€€9) uopepaidaq pajennody
120'696'92C $ LlE'€88'vlz  $ 18150l $  €¥8'€rL'60C  $  v96'0VO'LLT  $  €69L¥E'SEL  $  96¥'vhYE6L ¥6E'Y8T 1LY 186'912' Ly 0v1'202'LyL $ wiajsAg obemas
wo)sAg 1a1emajsep) [euolbay ¥aaiD aIN ua L
o174 9z 14 9z 24 8z 14 9z Iz 12z (s1e8A ul) uonIpuoy Jessy
189'899°G 025'899'G 9626219 G0Z'G66'G 88L7¥6'G £9£°962°G 120°0LE'G Ly 9LE’S 6.6291°G GSTYIL'S asuadx3 uoperoaidaq
€L1'6SY'ZYL Le8'eel syl GSELBL'ESL 0ZL'yLi'8S5 1 yoT' v8Y' vl 65Y'6€6'6Y L 96'G50'LEL G89'28L'9¢ 262'€98'LyL 969'6€€'0¥ | JoN ‘se|oe Jusuieal |
pue uonepodsuel | Jajepn
(89L°zze'vTL) (295°259'811) (z¥0'686'CH1) (98L'€98°901}) (¥96°128°001) (¥2,°066'76) (21¥'76€°06) (80€°601'G8) (610'6¥0°08) (80v'%81°GL) uopepaideq pajenunooy
1¥6°18L'992 ¢ €6£'16L'992 $ L6E'08L'99Z $ 906'L.2'G97 $ 8ZT9sE'SC  $  €€T0e6'vrZ  $  89L'0S¥LZe £66°'162'122 L1e'z16'1ee Y0Lv25'sLe $ sa|oe 4 Jusuieal ]
pue uonepodsuel| Jajepn
j09load A|ddng 193 AJUNOD JueLIR]
8z 62 9 Y4 62 0g € 43 43 1€ (sseah u) uonIpuo) Jessy
€698V VY 80¥'8LL'EY 86G2€E'GE ¥8G°10L'€E €69'€6£'2€ €LL°8¥9'LE 01€'929'82 922'5eY' 92 961°69.v¢ 920°228'€ asuadx3 uoperaidaq
261'80v'8vC' | ¥.1'2€8'0L2') ¥¥l'¥50'852'L 099'/£0'8.6 265'€12' 76 £8€'G66'6€6 8G1'vE2'8€6 622'680°158 9v6'916'06. L1'616'0EL 19N ‘wosAg sbemes
(901°29%'G89) (8£5°668179) (8¥v'7€871.09) (950°656'693) (€¥0"9¥'6€3) (v26'8¥5'219) (¥G€'995"18Y) (€60°G¥1'G5Y) (Leg’ovs’ocy) (9¥5'€09°ezh) uonepaideq pajenunooy
862'0/8'CE6'L $ 2LE'TEL'TL6L $ 26G'888'6G8°L $  9LL'966'LbS'L $ GE9'6G9'C8Y'L $  LGE'VOL'8KYL $  ZLG008'6LYL $  22EET'90E’L $  LLL'1G€12T'L 166'226'¥5L°L $ wayshg ebemag

wia)sAg Jajemajsep Jeuolbay |enuad

14114

j 2414

€202

[44114

24114

0202

6102

8102

1102

9loe

(paypneun)

Siea) |edsid ua] jseT

NOILLIGNOD L3SSY 1VLIdVD

NOILO3S TVIILSILYLS

SVX3AL 40 ALRMOHLNY H3AAIY ALINIML



9¢e

0 ! 0 ) 4 € 4 S 9 L (s1eaf ui) uoipuo) jessy
9009 102°L 715°€8 ¥66ClL) ¥66ClL 1 v66°CLL 225l 665G} 259'GL1L 169GLL asuadx3 uoperoaidaq
0 900'9 cizel 121'96 122'602 glLzee 80L'GEY 0€2'05S 628'G99 18v°18. 18N ‘senilioed juswies. |
pue :o:wton_m:mh._. Jajep\
(¥S6°2¥S'Y) (876'9€5'Y) (lvL'625Y) (L2T'ovy'y) (eez'eee’y) (6€2'022'Y) (9vz'L01LY) (¥2L'266'€) (Gz1°118°€) (€L¥'19L°¢) uopepaidaq paje|nwnooy
¥56°'2rS'y $  vS6'TYS'Y $  ¥S6'TYS'Y $  ¥S6'TYSY $  vS6TYS'Y $  vS6'TYS'Y $  ¥S6'TYS'Y $  ¥S6'TYSY $  vS6TYS'Y $  vS6'TYS'Y $ sapjioe juswieas|
pue :o:mtoam:m._._. 1ajepy
widysAg Alddng Jajepn Jeuoibay Ayunog Ayuni )
62 o¢ e 43 Ie o¢ e 43 €€ €2l (sJeah ui) uonipuo) Jessy
182'L09 882°L09 182209 182°L09 889779 G95°269 695269 ¥95269 ¥60'789 16€°.81 asuadx3 uonedaidaq
¥2L'55'LL 1L0'€9L'8) 662°0LL'8) 98G°2/€'6) €/8'V86'61 195629'02 9zlL'zze'le 169'710'22 161'v0L'22 896'090'€7 1oN ‘sanijoe 4 Jusw)eal ]
pue :o_«mtoqm:m‘_._. 31N
(gge'eyi'ol) (896'5€5'6) (089'826'8) (€6€'12E'8) (90L'phL'L) (814'690°L) (€58'9.€'9) (882'%89'G) (¥2L'166'7) (G59'G1E'Y) uopepaidaq pajeNunody
6.6'869'LC $ 6.6'869'L2 $ 616'869'L2 $  6.6'869'L2 $ 6.6'869'L2 $ 6.6'869'L2 $ 616'869'L2 $  6.6'869'L2 $ 126'G69'L2 $ €z9'9le'le $ sanl|ioe juswyeal)
pue co_gmtoaw:m_._. REL=7 iV
waysAg Ajddng 1ajep) [euoibay uoysbulal
44 X4 44 ¥4 44 X4 44 9z ¥4 44 (s1eah ui) uopuoy Jessy
GE€9'L06 G€9°206 G€9'206 ¥,0'8L0°) ¥.0'8L0°L ¥,0'8L0°} 290°'8L0°} 1¥8'G90°L G18'GLEL 96.°€2E | asuadx3 uoperoaidaq
0v.'0€€'02 y.£'8€2'12 600°'9¥1'22 £/9'€50'€C LILVEV'YE 161'602'5C 598°/82'9¢ £hy'G9€' LT LY LY LT 225'29.'82 18N ‘seni|oed juswieal |
pue :o:mtomm:mh._. Jajepn
(612°L5¥'82) (585'6¥5°L2) (056°1%9'92) (91€'%€L'62) (2¥2'959'72) (891'8/5°€2) (¥60°00522) (ze0'zev'12) (161°95€°02) (€€8'6¥0'61) uopepaideq pajennooy
656'/8L'8Y $ 696'28L'8Y $ 666'L8L'8Y $ 656'.8L'8Y $ 696'/8L'8Y $ 696'28L'8Y $ 656'L8L'8Y $ Glv'8l'sy $  199'[28'Ly $  Gse'el8'ly $ sanjioe juswieas|
pue :o_umtoam:mh._. Jajep\
waysAg Alddng Jajep) JeuOIBay 3]jIASIUNH
6202 202 €202 2202 1202 0202 6102 810C 1102 9102

(2 - panuyuo)

(paypneun)

Siea) |edsid ua] jseT]

NOILIGNOD LISSY VLIdVD

NOILO3S TVIILSILYLS

SVX3AL 40 ALIMOHLNY H3AAIY ALINIYL



Board of Directors

Megan W. Deen
President
Tarrant County

Henry Borbolla lll
Tarrant County

Elizabeth C. Thomas
Tarrant County

R. Carson Dennis
Dallas County

Amir A. Rupani
Dallas County

Lewis H. McMahan
Dallas County

Margaret S.C. Keliher
Dallas County

Vacant
Kaufman County

Kathryn Sanders Pyle
Henderson County

Cathy Altman
Ellis County

Frank H. Steed, Jr.
Navarro County

Brenda K. Walker
Anderson County

C. Dwayne Someryville
Freestone County

Jerry F. House, D.Min.
Leon County

Gregory S. Wassberg
Houston County

Casey Yeary Callas
Trinity County

David G. Ward
Madison County

As of November 30, 2025

Jeffrey H. Bradley
Walker County

Steven L. Roberts
San Jacinto County

Benny L. Fogleman
Polk County

David B. Leonard
Liberty County

John W. Jenkins
Chambers County

Robert F. McFarlane, M.D.
Anderson County

Frederick C. Tate
Tarrant County

C. Cole Camp
Tarrant County

Management Officers

J. Kevin Ward, General Manager

Glenn C. Clingenpeel
Executive Manager, Technical Services and
Basin Planning

Christine J. Epps, CPA
Treasurer, Board of Directors and
Chief Financial Officer

Douglas D. Haude, P.E.
Executive Manager, Southern Region

Taylor L. Huynh
Executive Manager, Administrative Services

Matthew S. Jalbert, P.E.
Executive Manager, Northern Region

Alexis S. Long
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2300 North Field Street, Suite 1000

We ave r, Dallas, Texas 75201

972-490-1970

Independent Auditor’'s Report on Internal Control Over Financial Reporting and on
Compliance and Other Matters Based on an Audit of Financial Statements
Performed in Accordance with Government Auditing Standards

To the Members of the Board of Directors
Trinity River Authority of Texas
Arlington, Texas

We have audited, in accordance with the auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards
issued by the Comptroller General of the United States, the financial statements of the governmental
activities, the business-type activities, each major fund, and the aggregate remaining fund information
of the Trinity River Authority of Texas (the Authority) as of and for the year ended November 30, 2025, and
the related notes to the financial statements, which collectively comprise the Authority’s basic financial
statements and have issued our report thereon dated March 24, 2026.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Authority's internal
conftrol over financial reporting (intfernal control) as a basis for designing procedures that are appropriate
in the circumstances for the purpose of expressing our opinion on the financial statements, but not for the
purpose of expressing an opinion on the effectiveness of the Authority’s infernal control. Accordingly, we
do not express an opinion on the effectiveness of the Authority's internal control.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent, or
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a
combination of deficiencies, in internal control such that there is a reasonable possibility that a material
misstatement of the Authority’s financial statements will not be prevented, or detected and corrected on
a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal control
that is less severe than a material weakness, yet important enough to merit attention by those charged
with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this
section and was not designed to identify all deficiencies in internal control that might be material
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any
deficiencies in infernal confrol that we consider o be material weaknesses. However, material
weaknesses may exist that have not been identified.

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Authority’s financial statements are free
from material misstatement, we performed tests of its compliance with certain provisions of laws,
regulations, confracts, and grant agreements, noncompliance with which could have a direct and
material effect on the determination of financial statement amounts. However, providing an opinion on
compliance with those provisions was not an objective of our audit and, accordingly, we do not express
such an opinion. The results of our tests disclosed no instances of noncompliance or other matters that
are required to be reported under Government Auditing Standards.

Weaver and Tidwell, L.L.P.
CPAs AND ADVISORS | WEAVER.COM



The Members of the Board of Directors
Trinity River Authority of Texas

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance
and the results of that testing, and not to provide an opinion on the effectiveness of the Authority’s internal
control or on compliance. This report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering the Authority's internal control and compliance.
Accordingly, this communication is not suitable for any other purpose.

Lo arnd) Didecetl LLY.

WEAVER AND TIDWELL, L.L.P.

Dallas, Texas
March 24, 2026
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Independent Auditor’'s Report on Compliance for Each Major Federal Program;
Report on Internal Control over Compliance; and on the Schedule of
Expenditures of Federal Awards Required by Uniform Guidance

To the Members of the Board of Directors
Trinity River Authority of Texas
Arlington, Texas

Report on Compliance for Each Major Federal Program
Opinion on Each Major Federal Program

We have audited the Trinity River Authority of Texas' (the Authority) compliance with the types of
compliance requirements identfified as subject to audit in the OMB Compliance Supplement that could
have a direct and material effect on each of the Authority's major federal programs for the year ended
November 30, 2025. The Authority's major federal programs are identified in the summary of audifor's
results section of the accompanying schedule of findings and questioned cosfs.

In our opinion, the Authority complied, in all material respects, with the compliance requirements referred
to above that could have a direct and material effect on each of its major federal programs for the year
ended November 30, 2025.

Basis for Opinion on Each Major Federal Program

We conducted our audit of compliance in accordance with auditing standards generally accepted in
the United States of America (GAAS); the standards applicable to financial audits contained in
Government Auditing Standards issued by the Comptroller General of the United States (Government
Auditing Standards); the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform
Guidance). Our responsibilities under those standards and Uniform Guidance are further described in the
Auditor’s Responsibilities for the Audit of Compliance section of our report.

We are required to be independent of the Authority and to meet our other ethical responsibilities, in
accordance with relevant ethical requirements relating to our audit. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion on compliance for each
maijor federal program. Our audit does not provide a legal determination of the Authority’s compliance
with the compliance requirements referred to above.

Responsibilities of Management for Compliance

Management is responsible for compliance with the requirements referred to above and for the design,
implementation, and maintenance of effective internal control over compliance with the requirements
of laws, statutes, regulations, rules and provisions of contracts or grant agreements applicable to the
Authority's federal programes.

Weaver and Tidwell, L.L.P.
CPAs AND ADVISORS | WEAVER.COM



The Members of the Board of Directors
Trinity River Authority of Texas

Auditor’s Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with the
compliance requirements referred to above occurred, whether due to fraud or error, and express an
opinion on the Authority’s compliance based on our audit. Reasonable assurance is a high level of
assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with GAAS, Government Auditing Standards, and the Uniform Guidance will always detect
material noncompliance when it exists. The risk of not detecting material noncompliance resulting from
fraud is higher than for that resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Noncompliance with the compliance
requirements referred to above is considered material, if there is a substantial likelihood that, individually
or in the aggregate, it would influence the judgment made by a reasonable user of the report on
compliance about the Authority’s compliance with the requirements of each major federal program as
a whole.

In performing an audit in accordance with GAAS, Government Auditing Standards, and the Uniform
Guidance, we:

e Exercise professional judgment and maintain professional skepfticism throughout the audit.

e Identify and assess the risks of material noncompliance, whether due to fraud or error, and design
and perform audit procedures responsive to those risks. Such procedures include examining, on a
test basis, evidence regarding the Authority’s compliance with the compliance requirements
referred to above and performing such other procedures as we considered necessary in the
circumstances.

¢ Obtain an understanding of the Authority's intfernal control over compliance relevant to the audit
in order to design audit procedures that are appropriate in the circumstances and to test and
report on internal control over compliance in accordance with the Uniform Guidance, but not for
the purpose of expressing an opinion on the effectiveness of the Authority’s internal conftrol over
compliance. Accordingly, no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and any significant deficiencies and material weaknesses in
internal control over compliance that we identified during the audit.

Report on Internal Control Over Compliance

A deficiency in internal confrol over compliance exists when the design or operation of a confrol over
compliance does not allow management or employees, in the normal course of performing their
assigned functions, to prevent, or detect and correct, noncompliance with a type of compliance
requirement of a federal program on a timely basis. A material weakness in internal control over
compliance is a deficiency, or a combination of deficiencies, in internal control over compliance, such
that there is a reasonable possibility that material noncompliance with a type of compliance requirement
of a federal program will not be prevented, or detected and corrected, on a timely basis. A significant
deficiency in internal control over compliance is a deficiency, or a combination of deficiencies, in internal
control over compliance with a type of compliance requirement of a federal program that is less severe
than a material weakness in internal control over compliance, yet important enough to merit attention
by those charged with governance.



The Members of the Board of Directors
Trinity River Authority of Texas

Our consideration of internal control over compliance was for the limited purpose described in the
Auditor’s Responisibilities for the Audit of Compliance section above and was not designed to identfify all
deficiencies in internal control over compliance that might be material weaknesses or significant
deficiencies in internal control over compliance. Given these limitations, during our audit we did not
identify any deficiencies in internal control over compliance that we consider to be material weaknesses,
as defined above. However, material weaknesses or significant deficiencies in internal control over
compliance may exist that were not identified.

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal
control over compliance. Accordingly, no such opinion is expressed.

The purpose of this report on intfernal control over compliance is solely to describe the scope of our testing
of internal control over compliance and the results of that testing based on the requirements of the
Uniform Guidance. Accordingly, this report is not suitable for any other purpose.

Report on Schedule of Expenditures of Federal Awards Required by the Uniform Guidance

We have audited the financial statements of the governmental activities, the business-type activities,
each major fund, and the aggregate remaining fund information of the Authority as of and for the year
ended November 30, 2025, and the related notes to the financial statements, which collectively comprise
the Authority's basic financial statements. We issued our report thereon dated March 24, 2026, which
contained an unmodified opinion on those financial statements. Our audit was conducted for the
purpose of forming an opinion on the financial statements. The accompanying schedule of expenditures
of federal awards is presented for purposes of additional analysis as required by the Uniform Guidance
and is not a required part of the basic financial statements. Such information is the responsibility of
management and was derived from and relates directly to the underlying accounting and other records
used to prepare the basic financial statements. The information has been subjected to the auditing
procedures applied in the audit of the basic financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and other
records used to prepare the basic financial statements or to the basic financial statements themselves,
and other additional procedures in accordance with auditing standards generally accepted in the
United States of America. In our opinion, the schedule of expenditures of federal awards is fairly stated, in
all material respects, in relation to the basic financial statements as a whole.

Losanon and) Diduuotl LLE.

WEAVER AND TIDWELL, L.L.P.

Dallas, Texas
March 24, 2026



TRINITY RIVER AUTHORITY OF TEXAS
SCHEDULE OF AUDIT FINDINGS AND QUESTIONED COSTS
FOR THE YEAR ENDED NOVEMBER 30, 2025

Section | - Summary of Auditor’s Results
BASIC FINANCIAL STATEMENTS:
An unmodified opinion was issued on the financial statements.
Internal control over financial reporting:
e Material weakness(es) identified? __Yes _XNo
¢ Significant deficiency(ies) identified
that is (are) not considered to be

material weakness(es)? ___Yes _X None reported

Noncompliance which is material to the basic
financial statements noted? __Yes _XNo

FEDERAL AWARDS:

Internal control over major programs:

e Material weakness(es) identified? __Yes _XNo
e Significant deficiency(ies) identified
that is (are) not considered to be
material weakness(es)? ___Yes _X None reported
An unmodified opinion was issued on compliance for major programs.
Any audit findings disclosed that are
required to be reported in accordance
with Uniform Guidance? __Yes _XNo

Identification of federal major programs:

Assistance Listing Number(s) Name of Federal Program or Cluster

97.036 Disaster Grants - Public Assistance (Presidentially Declared Disasters)

Dollar threshold used to distinguish

between type A and type B programs: $1.,000,000
Auditee qualified as low-risk auditee? __Yes _XNo



TRINITY RIVER AUTHORITY OF TEXAS
SCHEDULE OF AUDIT FINDINGS AND QUESTIONED COSTS
FOR THE YEAR ENDED NOVEMBER 30, 2025

Section Il - Financial Statement Findings

This section identifies the significant deficiencies, material weaknesses, and instances of noncompliance related
to the basic financial statements that are required to be reported in accordance with Government Auditing
Standards.

There were no findings for the year ended November 30, 2025.
Section lll - Federal Awards Findings and Questioned Costs

This section identifies the significant deficiencies, material weaknesses, and instances of noncompliance,
including questioned costs, related to the audit of major federal programs, as required to be reported by Uniform
Guidance. Where practical, findings should be organized by federal agency or pass-through entity.

There were no findings for the year ended November 30, 2025.



TRINITY RIVER AUTHORITY OF TEXAS
SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
FOR THE YEAR ENDED NOVEMBER 30, 2025

Assistance
Listing
Grantor/Pass Through Agency/Program Title/Project Title Number

Passthrough ID

Expenditures

DEPARTMENT OF HOMELAND SECURITY
Federal Emergency Management Agency
(passed through Texas Division of Emergency Management)

Disaster Grants - Public Assistance (Presidentially Declared Disasters)

Stilling Basin (4781) 97.036
Earthen Dam Slides (4781) 97.036
Lower Outlet Works (4781) 97.036
Wolf Creek Park Bulkhead Backfill (4781) 97.036
Wolf Creek Park Gravel Road (4781) 97.036
Livingston Water Supply (4781) 97.036
TRA Generator Plant Usage (4798) 97.036
Wolf Creek Park Trees (4798) 97.036

PA-06-TX-4781-PW-00054
PA-06-TX-4781-PW-00743
PA-06-TX-4781-PW-00074
PA-06-TX-4781-PW-00056
PA-06-TX-4781-PW-00161
PA-06-TX-4781-PW-00057
PA-06-TX-4798-PW-02018
PA-06-TX-4798-PW-00199

SUBTOTAL - DEPARTMENT OF HOMELAND SECURITY AND 97.036

ENVIRONMENTAL PROTECTION AGENCY
Office Of Water
(passed through Texas Commission on Environmental Quality)

Nonpoint Source Implementation Grants - 319 Program 66.460
SUBTOTAL - ENVIRONMENTAL PROTECTION AGENCY

TOTAL EXPENDITURES OF FEDERAL AWARDS

See notes to the Schedule of Expenditures of Federal Awards.

582-24-50223

$ 29,378,378
290,853
133,414

6,750
3,204
2,938
68,262
31,740

29,915,539

183,082
183,082

S 30098621



TRINITY RIVER AUTHORITY OF TEXAS
NOTES TO THE SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
YEAR ENDED NOVEMBER 30, 2025

REPORTING ENTITY

The accompanying Schedule of Expenditures of Federal Awards presents the activity of all federal award
programs of the Trinity River Authority (the Authority). The Authority’s reporting entity is defined in Note 1 to
the Authority’s basic financial statements. All federal awards received from federal agencies, as well as
federal awards passed through other government agencies, are included in the scope of the Federal Single
Audit requirements of Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance) and are
included on the Schedule of Expenditures of Federal Awards.

BASIS OF ACCOUNTING

The Schedule of Expenditures of Federal Awards is prepared on the accrual basis of accounting. Expenses
are recognized when the liability is incurred. Included in the federal expenditures are $29,622,048 of eligible
expenditures incurred in prior years but approved by FEMA in the current fiscal year.

CONTINGENT LIABILITIES RELATED TO COMPLIANCE

The Authority participates in federal grant programs which are governed by various rules and regulations of
the grantor agencies. Costs charged to the respective grant programs are subject to audit and adjustment
by the grantor agencies; therefore, to the extent the Authority has not complied with the rules and regulations
governing the grants, if any, refunds of any money received may be required and the collectability of any
related receivable at November 30, 2025, may be impaired.

DE MINIMIS COST RATE

The Authority has not elected to use the 15% de minimis cost rate allowable by Uniform Guidance.



TRINITY RIVER AUTHORITY OF TEXAS
STATUS OF PRIOR YEAR AUDIT FINDINGS
FOR THE YEAR ENDED NOVEMBER 30, 2025

There were no prior year audit findings.
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MCCALL

Proposed Form of Opinion of Bond Counsel

An opinion in substantially the following form will be delivered by McCall,
Parkhurst & Horton L.L.P., Bond Counsel, upon the delivery of the
Bonds, assuming no material changes in facts or law.

TRINITY RIVER AUTHORITY OF TEXAS
GENERAL IMPROVEMENT REVENUE BONDS, SERIES 2026

IN THE AGGREGATE PRINCIPAL AMOUNT OF $70,870,000

AS BOND COUNSEL FOR THE TRINITY RIVER AUTHORITY OF TEXAS
(the Issuer) of the Bonds described above (the Bonds), we have examined into the legality
and validity of the Bonds, which are payable, bear interest and are subject to redemption,
all in accordance with the terms and conditions stated in the text of the Bonds and the
resolution of the Issuer authorizing the issuance of the Bonds, including the Pricing
Certificate of the General Manager authorized thereby (collectively, the Bond Resolution).

WE HAVE EXAMINED the Constitution and laws of the State of Texas, certified
copies of the proceedings of the Issuer and other documents authorizing and relating to the
issuance of said Bonds, including one of the executed Bonds (Bond Number TR-1).

BASED ON SAID EXAMINATION, IT IS OUR OPINION that said Bonds have
been authorized, issued and duly delivered in accordance with law; and that except as may
be limited by governmental immunity, bankruptcy, insolvency, reorganization,
moratorium, liquidation and other similar laws now or hereafter enacted relating to
creditor's rights generally or by principles of equity which permit the exercise of judicial
discretion, the covenants and agreements in the Bond Resolution constitute valid and
binding obligations of the Issuer, and the Bonds constitute valid and legally binding special
obligations of the Issuer which are secured by and payable from a first lien on and pledge
of the receipts of Administrative Overhead Revenues (as described in the Bond
Resolution).

THE ISSUER has reserved the right, subject to the restrictions stated in the Bond
Resolution, to issue additional parity revenue bonds which also may be payable from and
secured by a first lien on and pledge of, the aforesaid Administrative Overhead Revenues.

THE ISSUER also has reserved the right to amend the Bond Resolution with the
approval of the owners of a majority of the principal amount of all outstanding bonds
payable from and secured by a first lien on and pledge of the aforesaid Administrative
Overhead Revenues, subject to the restrictions stated in the Bond Resolution.

THE REGISTERED OWNERS of the Bonds shall never have the right to demand
payment of the principal thereof or interest thereon out of any funds raised or to be raised

600 Congress Ave. 717 North Harwood Two Allen Center 700 N. St. Mary's Street
Suite 1800 Suite 900 1200 Smith Street, Suite 1550 Suite 1525

Austin, Texas 78701 Dallas, Texas 75201 Houston, Texas 77002 San Antonio, Texas 78205
T 512.478.3805 T 214.754.9200 T 713.980.0500 T 210.225.2800

F 512.472.0871 F 214.754.9250 F 713.980.0510 F 210.225.2984 www.mphlegal.com



M

from taxes levied by the Issuer or from any source whatsoever other than specified in the
Bond Resolution.

IT IS FURTHER OUR OPINION, except as discussed below, that the interest on
the Bonds is excludable from the gross income of the owners thereof for federal income
tax purposes under the statutes, regulations, published rulings and court decisions existing
on the date of this opinion. We are further of the opinion that the Bonds are not "specified
private activity bonds" and that, accordingly, interest on the Bonds will not be included as
an individual or corporate alternative minimum tax preference item under Section 57(a)(5)
of the Internal Revenue Code of 1986 (the Code). In expressing the aforementioned
opinions, we have relied on and assume compliance by the Issuer with certain covenants
regarding the use and investment of the proceeds of the Bonds and the use of the property
financed therewith. We call your attention to the fact that if such representations are
determined to be inaccurate or upon failure by the Issuer to comply with such covenants,
interest on the Bonds may become includable in gross income retroactively to the date of
issuance of the Bonds.

EXCEPT AS STATED ABOVE, we express no opinion as to any other federal,
state or local tax consequences of acquiring, carrying, owning or disposing of the Bonds.

WE CALL YOUR ATTENTION TO THE FACT that the interest on tax-exempt
obligations, such as the Bonds is included in a corporation's alternative minimum taxable

income for purposes of determining the alternative minimum tax imposed on corporations
by Section 55 of the Code.

WE EXPRESS NO OPINION as to any insurance policies issued with respect to
the payments due for the principal of and interest on the Bonds, nor as to any such insurance
policies issued in the future.

OUR SOLE ENGAGEMENT in connection with the issuance of the Bonds is as
Bond Counsel for the Issuer, and, in that capacity, we have been engaged by the Issuer for
the sole purpose of rendering an opinion with respect to the legality and validity of the
Bonds under the Constitution and laws of the State of Texas, and with respect to the
exclusion from gross income of the interest on the Bonds for federal income tax purposes,
and for no other reason or purpose. The foregoing opinions represent our legal judgment
based upon a review of existing legal authorities that we deem relevant to render such
opinions and are not a guarantee of a result. We have not been requested to investigate or
verify, and have not investigated or verified, any records, data, or other material relating to
the financial condition or capabilities of the Issuer or its customers, or the adequacy of the
Administrative Overhead Revenues to be derived from its implementation and collection,
and have not assumed any responsibility with respect thereto. We express no opinion and
make no comment with respect to the marketability of the Bonds and have relied solely on
certificates executed by officials of the Issuer as to the current outstanding indebtedness
of, and sufficiency of the Administrative Overhead Revenues.

www.mphlegal.com
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OUR OPINIONS ARE BASED ON EXISTING LAW, which is subject to change.
Such opinions are further based on our knowledge of facts as of the date hereof. We assume
no duty to update or supplement our opinions to reflect any facts or circumstances that may
thereafter come to our attention or to reflect any changes in any law that may thereafter
occur or become effective. Moreover, our opinions are not a guarantee of a result and are
not binding on the Internal Revenue Service (the Service). Rather, such opinions represent
our legal judgment based upon our review of existing law and in reliance upon the
representations and covenants referenced above that we deem relevant to such opinions.
The Service has an ongoing audit program to determine compliance with rules that relate
to whether interest on state or local obligations is includable in gross income for federal
income tax purposes. No assurance can be given whether or not the Service will commence
an audit of the Bonds. If an audit is commenced, in accordance with its current published
procedures the Service is likely to treat the Issuer as the taxpayer. We observe that the
Issuer has covenanted not to take any action, or omit to take any action within its control,
that if taken or omitted, respectively, may result in the treatment of interest on the Bonds
as includable in gross income for federal income tax purposes.

Respectfully,

www.mphlegal.com
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